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Israel 
blocks 
fuel to 


Merrill 
Lynch 
chief to 
Lebanon retire 


Israel is putting pressure on the 
Lebanese Government by Mnrfring 
fndl for the c ountr y’s biggest power 
station and cutting telephone an d 
telex links with the south of the 
country. 

The halt in fuel supplies to the Ji- 
yeh power station, north of Israel’s 
defence fines in southern Lebanon, 
could deprive the country of nearly 
half its power. The station is in ter- 
ritory controlled by Lebanese 
Christian militia friendly towards 
Israel. The fuel comes from Israeli- 
occupied territory. 

The move has Jed to further pow- 
er rationing, in Beirut, which was 
lifted only after the ‘national unity” 
government of Prime Minister 
Rashid Karami took office more 
than a month ago. 

Egyptian premier 

Mr Kamal Hassa Ali, the Egyptian 
Foreign Minister, has been appoint- 
ed acting prime minister after the 
death of Prime Minister Fuad Mo- 
hieddin. 

Portugal-IMF deal 

Portugal expects an agreement 
with the International Monetary 
Fund on a new standby by the mid- 
dle of this month. Page 3 

U.S. guard ships 

Arab oil tankers sailing outside 
Iraq's self-prodaimed war zone in 
the northern Gulf have been accom- 
panied by US. naval units, appar- 
ently to bead off attacks on mer- 
chant vessels. 

Moscow dash 

The Soviet Union and its Warsaw 
Pact ally Romania dashed over 
East-West tensions. Pag® 2 

Spanish EEC call 

Spanish Prime Minicter Felipe 
Gonzalez called on the EEC to clari- 
fy its policy on Spain's bid to join 
the European Community by 1988. 

African drought 

At least 34 African countries are 
suffering from a devastating 
drought and 24 of these now depend 
on food aid, said the head of the 
United Nations Economic Commis- 
sion for Africa. 

Hong Kong troops 

China's Defence Minister Zhang 
Aiping said the question of how 
many Chinese troops should he sta- 
tioned in Hong Kong would be re- 
solved after Peking regained sover- 
eignty over the territory in 1997. 

Oil supplies 

The US. has plenty of oil in hand 
and is in a good position to cope 
with disruption of supplies from the 
Gulf, Secretary of State George 
Shultz said. 

Indian power 

An Indian nuclear reactor using a 
man-made uranium isotope, the 
only operational reactor of its kind 
in the world, has started fission 
operations. 

Peak penalty 

Switzerland's Alps have claimed 

over LOGO lives in the last five years 

and left tens of thousands injured, 
according to a report by the Swiss 
Insurance Association. 

Lower fares urged 

Cheaper European air fares were 
called for by Mr Nicholas Ridley, 
LK Transport Secretary. Page 8 


MERRILL Lynch phairumn 
chief executive, Roger Rirk, is to 
take early retirement William A. 
Scbreyer, Memo’s president will 
take over as chief executive from 
July. Page 20 

DOLLAR improved in London to 
DM 2L084 (DM 2.667), FFr 06 (FFr 
8.195), SwFr 2^325 (SwFr 12295) 
and Y230.25 (Y229.65). Its Bank of 
Eng l a n d trade-weighted index rose 
to 129.7 from 129.5. In New York it 
closed at DM JLB85, SwFr 1232, 
Y230.35, FFr 8.2825. Page 45 

STERLING weakened in London, 
falling 65 points to $1.3945. It was 
firmer however, at DM 3.745 (DM 
3.7325), FFr 11.52 (FFr 1L4875) and 
Y320.65 (Y320.25), but eased to SwFr 
3.11 (SwFr 3-12). Its trade-weighted 
index was down to 79.3 from 79.5. In 
New York it closed at S1.3935. 
Page 45 

GOLD rose SI .25 on the London bul- 
lion market to S39490, by S2.75 in 
Frankfurt to S394.00, and by S2 in 
Zurich to $39175. In New York the 
June Comex settlement was 
$394.70. Page 44 
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LONDON investors overcame early 
caution after money supply statis- 
tics. The FT Industrial Ordinary in- 
dex, down 9.2 at mid-morning, end- 
ed 32 easier at 840.1. Longer-dated 
government stocks improved, while 
the FT Gold Mines index shed 13.0 
to 6989. Chief price changes, Page 
38; Details. Page 39; Share informa- 
tion service. Pages 40-4L 

FRANKFURT stocks remained sub- 
dued by the metalworkers’ dispute. 
The Commerzbank in d ex eased 02 
to 9989. Report, Page 35; Leading 
prices, other exchanges, Page 38 

WALL STREET: The Dow Jones in- 
dustrial average was down 6.68 to 
1,12AM at tiie dose. Report, 
Page 35; Full share prices, 
Pages 35-38 

TOKYO stocks advanced for the 
third successive day with gold and 
bank issues finding renewed de- 
mand. The Nikkei-Dow market av- 
erage added 127.10 to 10,258.76. Re- 
port, Page 35 

MEXICO’S leading bank creditors 
have agreed to negotiate a new res- 
cheduling package covering debt 
failing due for several years ahead 
in an effort to help put its finances 
in order over the medium term. 

HANSON TRUST, diversified UK- 
based holding company with exten- 
sive US. interests, raised pre-tax 
profits 90 per cent in the six months 
to March 31. Page 24; Lex, Page 29 

VENEZUELA is closing its seventh 
largest state-owned bank, Banco 
National de Descu e n to , after efforts 
to save it failed. 


The editorial content of today’s in- 
ternational edition has been re- 
stricted because of continuing in- 
dustrial action by IG Diuck nod 
Papier at Frankfurter Sotietits- 
Druckerei, where the edition is 
printed. This prevents the pnblica- 
tion of late-breaking news, the final 
Wall Street report and doting US. 
over-the-counter and Ca n adian 
share prices. 


Temple battle looms as Indian army tightens siege 


BY JOHN ELLIOTT M NEW DELHI 


MORTAR SHELLING and ma- 
chine-gun fire marked a sharp es- 
calation yesterday of the confronta- 
tion between the Indian Govern- 
ment and heavily-armed Sikh sep- 
aratists at the Amritsar ■ Golden 
Temple, in the northern Indian 
state of Punjab. 

The Indian Army, muter the fare 1 
command of a Sikh general, has 
been given authority to enter the 
Golden Temple by force if neces- 
sary, in order to win a battle with 
Sikh extremists that the Govern- 
ment now can not afford to lose. 

The fire power of the Sikhs is 
considerably stronger than the Gov- 


ernment had expected. At least two 
people have been killed In crossfire 
outside the temple during the past 
24 hours, during which the Sikhs 
have mmintpd mnr»hina guns in ad- 
dition to thAiF rifles and hand gre- 
nades. 

The army has taken up positions 
with troop carriers and machine 
gun posts within 50 yards of the 
temple's outer perimeter. They 
have also laid siege to at least seven 
other Sikh temples elsewhere in 
the Punjab, including the capital 
city of Chandigarh. 

Between 40 and 200 Sikhs volun- 
tarily left the Golden Temple yes- 


terday and surrendered. But most 
of them are believed to have been 
pilgrims and most of the activists 
inside the temple are resisting loud- 
speaker appeals by the army to sur- 
render. 

More than 20 people have died in 
other incidents in the Punjab dur- 
ing the past 24 hours. Factories, 
railway property, and other build- 
ings have been attacked and set on 
fire by the terrorists, despite a 60- 
hour curfew in all Punjab towns 
and cities that continues until this 

morning 

All traffic is halted and borders 
with surrounding states are sealed. 


More than 12,000 people and 300 
trucks are waiting at the border 
town of Ambala on the main road 
from New Delhi. 

The blackout on locally gathered 
news was stepped up yesterday. Fif- 
teen foreign journalists and Indian 
journalists working for foreign 
newspapers and newsagencies 
were expelled from the Punjab. 
They were taken from Amritsar by 
police bus to Ambala. 

The army has clashed with 
groups of between 400 and 2,000 
who have been assembling to 
march on Amritsar. The groups 
were incited by loudspeaker an- 


nouncements from a small temple 
in the city which said that the Gold- 
en Temple had been destroyed. The 
rumour was denied as a "device to 
excite the people" by Mr Manmo- 
han Wali, secretary of the New Del- 
hi Home Ministry. 

Together with the other terrorist 
activity, the activities of these rural 
Sikhs show that the army has so far 
failed to gain control of Punjab vil- 
lages and towns. Until it does so. 
there seems little prospect of the 
restrictions being relaxed. 

Mrs Gandhi's dilemma - as she 

Continued on Page 20 


Iranian plane 
shot down by 
Saudi jets 

BY TONY WALKER IN BAGHDAD AND 
PATRICK COCKBURN IN LONDON 


SAUDI ARABIA yesterday became 
militarily involved in the Gulf war 
between Iran and Iraq by shooting 
down an aircraft - identified as an 
Iranian F-4 Phan tom fighter — 
which had entered Saudi airspace. 

The incident occurred as Iraq 
waited for an offensive by 400,000 
Iranian troops massed at the south- 
ern end of the countries’ 730-mile 
border. 

Riyadh said the intruding aircraft 
was warned to turn back but flew 
over Saudi territorial waters ‘on its' 
way to the coast, which forced the 
Saudi Royal Air Force to practise 
its legitimate right in defending the 
country's coast” 

The Saudis said tire plane was 
first seen by the four U-S.-built and 
controlled advanced warning and 
control system (Awacs) reconnais- 
sance aircraft Wreckage fell into 
the sea but no pilot bad been found, 
Saudi sources said. 

In the US„ the Pentagon said 
that Saudi. F-15 aircr a ft hwf at- 
tacked two Iranian T-4s but brought 
down only one with a Sparrow air- 
to-air missile. The Pentagon also 
raid that a more advanced Awacs 
aircraft had been sent to the Gulf. 
This will be capable of monitoring 
shipping as well as aircraft, and will 
eventually be joined by another 
three of its type. 

The incident brings Saudi Arabia 
closer to becoming a participant in 
the 45-month-old conflict between 
Iran w " d Iraq. Last month, Iranian 
planes straffed two tankers dose to 
Saudi Arabia’s eastern coast in re- 
taliation for Iraqi air attacks on 
ships bound for Iran. 

Military specialists say that it is 
virtually impossible for the Saudis 
to protect shipping in their territori- 
al waters. The main Saudi oil termi- 
nal at Has Tan ura is only 165 miles 
from the Iranian air base at Bush- 
ehr on the other side of the Guff. 

Saudi Arabia has recently boost- 
ed its air defences by buying 400 
shoulder-fired Stinger missiles and 
200 launchers from the US. The 
Stinger's effectiveness was ques- 
tioned, however, in a congressional 
study released in Washington yes- 
terday. 



On the main battlefront, Iraqi air- 
craft yesterday bombed the north- 
west Iranian town of Bauch, trifling 
and wounding 800 people, according 
to Tehran radio. It said the victims 
were attending & rally celebrating 
an wprismp against the Shitf i in 
1963. 

The Ir anian Government .has. 
promised retaliation against lllit- 
qi-eft&s and wamed their-iahabxt- 
ants to leave for their own safety. 

In Ba ghdad the Government dai- 
ly al-Jumhnriya yesterday warned 
that Iraq would attack Kharg is- 
land, the main Ir anian gj] ter minal, 
if the Iranians went ahead with a 
land offensive. They must either 
retreat and accept a peace or suffo- 
cate and get completely crushed” 
the newspaper said. 

But despite some signs that the 
Ir anian offensive is imminent, 
there are still doubts in Baghdad 
about whether it will take place 
now or in the middle of June when 
there will be a full moon. Previous 
Iranian attacks have coincided with 
the full moon. 

If Iraq is to make good its threat 
to hit Kharg island much depends 
on the type of missile with which 
Baghdad is getting from the Soviet 
Union. If Iraq now has the SS12, a 
38-foot missile with a range of 500 
miles , it could strike at Kharg from 
its own territory. This would be 
more difficult with the shorter 
range SS21. 

Aid sought far Iraqi pipeline, 
Page 5 


Hill Samuel 
in deal 
with UK 
broker 


By John Moore in London 

HELL SAMUEL Group, one of Brit- 
ain’s largest merchant banks, said 
yesterday it had agreed in principle 
to take a 299 per cent stake in the 
stockbroking and investment re- 
search business of Wood, Macken- 
zie. 

The move marks another major 
realignment in the London securi- 
ties market It is the latest in a 
string of alliances between banks 
and securities firms which were 
triggered by proposals to allow 
greater competition in the stock 
market 

As it announced its deal with 
Wood, Mackenzie, a stockbroker 
which is ranked third in terms of in- 
stitutional commission generated. 
Hill Samuel reported its own profits 
for the last financial year. 

For the year ending March 31, 
1984 Hill Samuel's profits after tax, 
and after transfers to reserves, 
were £25 3m ($35JSm) compared 
with £20 Jm. 

In tin deal with Wood, Macken- 
zie, which has a total staff of 550, 
H3I Samuel will initially acquire 
299 per cart which will be in- 


wfaen this is permitted by the Stock 
Exchange.- The present dre l still re- 
quires tiie consent of the Stock Ex- 
change. 

Wood, Mackenzie operates a com- 
puter service business which pro- 
vides performance measurement, 
v aluat ion and investment account- 
ing services for the portfolios of in- 
stitutional investors. This operation 
is based in Edinburgh and employs 
230 of the total staff. 

Both H£Q Samuel and Wood, 
Mackenzie stressed yesterday that 
the independence of the computer 
service should be maintained to 
avoid conflicts of interest by an as- 
sociation With the hanlring group. 
In the deal toe ownership af the 
computer services company will re- 
main in the ownership of Wood, 
Mackenzie. 

The computer operations will be 
man a g ed separately from the stock- 
broking and investment research 
business, but both sides are consid- 
ering offering participation in the 
computer service business to major 
clients with a view to obtaining an 
eventual listing of the shares for 
that business. 

Lex, Page 21 


Goldsmith makes 
$2.1bn bid for 
Continental Group 


BY PAUL TAYLOR IN NEW YORK 

SIR JAMES Goldsmith's Diamond 
Land Corporation yesterday offered 
S50 a share, or a total of S2J2bn, in 
cash for Continental Group, the 
world’s leading diversified packag- 
ing company. 

Continental announced the bid in 
a brief seven-line statement which 
said it had received "an unsolicited 
offer proposing discussions about a 
combination of the two companies 
in which Continental Group's share- 
holders would receive S50 a share in 
cash.” 

The Stamford, Connecticut-based 
company, which had net profits last 
year of SI 739m on sales of $492bn, 
said; The letter did not constitute a 
formal offer. “If Diamond i -anA 
«hfmM malm a formal offer. Conti- 
nental Group would consider what 
response would be appropriate.” 

Continental Group, whose inter- 
ests include international packag- 
ing, forest products, in«»ranw» and 
energy, rfariinBri to comment fur- 
ther on the offer. A spokesman said 
it was not known if any meetings 
were planned. 

Wall Street analysts, however. 



Creased, to fa^-awmership if pnri J nh ur f* |i r t »» had 


been rising in recent days on specu- 
lation about a bid. Yesterday the 
group’s shares, which had been sus- 
pended on the New York Stock Ex- 
change from the start of trading, 
opened later up $490 at 144 a share. 

Mr Cornelius Thornton, an ana- 
lyst with First Boston, the Wall 
Street investment bank, said if a 
formal offer was forthcoming at 550 
a share it would represent "at first 
Mush, a fair price" but he speculat- 
ed t hflt C^n^npiit iil might “hold out 
for more." 

Analysts said Sir James Gold- 
smith, the UK financier who 
acquired control of Diamond Inter- 
national, another diversified pack- 
aging and timber group, in 1982, 


Sir James Goldsmith 

had alm ost completed the sale of In- 
ternational's operating divisions, in- 
cluding its paper, wing and plastic 
pump interests, and was thought to 
have made a profit of about S500m 
on the deal. 

In addition, they noted earlier 
this yearSt-Ragis. appthpr U.S..pa- 
per ahd fbrest products group, paid 
S160m to buy bade an 89 per cent 
stake in the company which had 
been built up by Sir James and a 
group of investors, i n clu di n g 
J. Rothschild and Co., at a cost of 
about SlOOm. 

Continental Group has been un- 
dergoing a major asset redeploy- 
ment programme, including the 
sale of Continental Forest Indus- 
tries' brown system (brown paper 
goods) operations. In the first quar- 
ter this year the group reported a 25 
per cent increase in net earnings to 
S33m on sales of Sl.lbn. 

There was no immediate com- 
ment last night from Sir James 
Goldsmith's organisation. 


Reagan 
pledge to 
reduce 
deficit 
and rates 


By Peter Ridden and 

Reginald Data in London 

PRESIDENT Ronald Reagan last 
night attempted to provide reassur- 
ance before the seven-nation eco- 
nomic summit starting tomorrow in 
London that the U.S Administra- 
tion intends to reduce its budget 
deficit and to lower interest rates. 

At a 70-minute meeting with Mrs 
Margaret Thatcher, the British 
Prime Minister, Mr Reagan appar- 
ently indicated his desire to hold 
down expenditure and borrowing. 

Mr Reagan is reported to have, 
told Mrs Thatcher that, had his pro- 
posals for cutting public expendi- 
ture been accepted by the US. Con- 
gress, the budget deficit would have 
been S40bn less than at present 
Similarly, he claimed that had for- 
mer President Jimmy Carter's pro- 
jected five-year budget remained in 
place, toe deficit would have bees 
S90bn higher than otherwise. 

The danger of an early rise in UK 
interest rates was averted yester- 
day with the announcement of 
unexpectedly good money supply 
figures. Hie figures showed a 
slo w do w n in public and private 
borrowing, and (he government 
stocks reacted with a h points 
rise in prices. Page 20 

Britain's official line is that there 
is no question of Mrs Thatcher put- 
ting pressure on the US. since she 
accepts that Mr Reagan wants a 
lower budget deficit and lower rath- 
er than higher interest rates. In 
particular, Whitehall officials point 
to the planned "down payment* of 
toe $150bn reduction in the deficit 
over the next three years. 

The talks were apparently wide- 
ranging and conducted in a "mar- 
vellous atmosphere according to 
the Downing Street version of Mrs 
Thatcher's reaction. The discus- 
sions were continued -over dinner, 
which were attended by the respec- 
tive foreign and finance ministers 
an«f by senior officials on both 
sides. 

The intention last night was to 
set the framework for toe summit 
meeting. Ed particular, Mr Reagan 
and Mrs Thatcher clearly identified 
the main objective as being bow to 
sustain economic recovery without 
re-igniting inflation. They also 
briefly discussed international debt 
problems and the need to resist pro- 
tectionism, which Mrs Thatcher re- 

Continued on Page 20 

Latin American debt plea. 

Page 6; CBI presses for freer 
trade, Page 8 


Allianz still seeks link abroad 


BY JONATHAN CARR IN MUNICH 

ALLIANZ VERSICHERUNG, West 
Germany's biggest insurance 
group, remains keen on buying into 
foreign companies to help to boost 
its business abroad - above all in 
the US. and British markets. 

Dr Wolfgang Schieren, chief ex- 
ecutive, told a press conference in 
Munich that Allianz was examining 
a lot of possibilities but at present 
was holding no earnest talks about 
an acquisition. 

He specifically denied recent 
market rumours that his company 
was already seeking to buy into 
Commercial Union of Britain and 
Royal Beige, the Belgian insurance 
concern. 

At toe end of last year Allianz 


lost its takeover battle for Britain's 
Ea g le Star to BAT industries. Last 
month it derided against buying the 
insurance activities of Armco, the 
diversified US. steel and energy 
group. 

Dr Schieren revealed that the 
proceeds from the sale by Allianz of 
its 30 per cent stake in Eagle Star, a 
transaction on which the German 
company matte a dear profit of DM 
550m (S206m), had been transferred 
out of Britain. 

He sttyssed, however, that the 
purpose of the transfer had been to 
invest the money where it would 
gain the most interest (presumably 
in the US, although Dr Schieren 
did not say so). It did not imply that 


Allianz had lost interest in taking a 
stake in a UK insurance company. 

Last year Allianz group premium 
income rose by 109 per cent to DM 
15.4bn - of which foreign business 
took a 17.4 per cent share. Parent 
company net profit rose by DM 50m 
to DM 255m, and an unchanged 20 
per cent dividend is being paid. 

The profit from the Eagle Star 
transaction is not included in the 
1983 figures. Allianz has already 
made a strong start to 1984. Domes- 
tic non-life premium income was up 
by 79 per emit in the first four 
months after an increase of 69 per 
cent in the same period last year. 

Looking overseas for growth. 

Page 21 
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TR^ V 


We look forward to seeing you 
at Crystal Palace tonight and 
at Gateshead next Sunday. 

For those who cannot make it, 
the events will be televised on BBC. 

HFC Trust & Savings is proud to 
sponsor the Olympic Trials and, by 
providing support and training, to ensure 
that we send our strongest team to 
Los Angeles. 
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BY PETER RIDDELL, POLITICAL EDITOR 


THE British Labour Party 
seems set to reduce the Conser- 
vatives’ big majority of British 
seats in the European Parlia- 
ment. to judge by one of the 
few opinion polls to appear so 
far in the campaign. 

A Market and Opinion 
Research International (Mori) 
survey in The Standard news- 
paper in London yesterday gave 
the Conservatives 40 per cent 
of Che projected vote. Labour 
3S per cent and the Alliance 21 
per cent. These figures, which 
are broadly the same as those 
of surveys in April, are based 
on a sample of 1.800 adults 
questioned between May 24 and 
29. 

The results compare with the 
roughly 50 per cent share for 
the Tories in the European elec* 
tion of June 1979. when Labour 
took 33 per cent and the 
Liberals on their own 13 per 
cent. The Tories then won 60 
scats. Labour 17 and the Scot- 
tish National Party one. 

jn view of the large size of 
individual constituencies, a 
majority of voles tends to be 
reflected disproportionately in 
the allocation of scats. Hence, 
on the basis of Mori findings. 
Labour would still do very well 
to gain as many as 30 seats, 
with 25 being a more realistic 
target. 

Party strategists recognise 
that the campaign so far has 
made little impact, partly 
because of the absence of the 
usual heavy coverage on tele- 
vision and in the popular press 


given to general elections. 

MPs returning to West- 
minster from a parliamentary 
recess last week report a parti- 
cularly low level of activity in 
the big cities. 

The parties in Britain recog- 
nise that the campaign is likely 
to be over-shadowed during the 
next four days by the D-Day 
anniversary celebrations and by 
the economic summit in London. 
So the parties are planning a 
big drive to gain publicity from 
Sunday onwards, to increase the 
turn-out on June 14. 

The main Labour hopes are 
concentrated on central Scot- 
land. North-western England, 
the West Midlands and London. 

The Alliance leaders recog- 
nise that the probability of an 
even spread of their votes 
throughout the country will 
make it difficult for them to 
win seats, except in areas where 
there are such special factors 
as the dairy issue. 

Apart from this point, no 
element in the campaign has 
sustained attention for more 
than a day or so. However, 
Conservative strategists in 
London are sensitive to Labour 
allegations that the Govern- 
ment is planning to extend 
value added tax to fresh food. 

Labour's attack has been as 
much on domestic politics as 
European issues. Mr Denis 
Healey, the “ shadow ” foreign 
secretary, yesterday said “ the 
only sensible sort of tactical 
voting is for everybody who 
dislikes Mrs Thatcher to vote 
for Labour.” 


Gosazalez calls for dear 
position on entry terms 


MADRID — Spanish Prime 
Minister Felipe Gonzalez yester- 
day called on the 10-nation 
European Community to clarify 
its policy on Spain's bid to join 
the bloc by 1986. 

Speaking at a joint press con- 
ference with Dutch Prime 
Minister Mr Ruud Lubbers. Sr 
Gonzalez said tough bargaining 
was acceptable in the framework 
of a community commitment to 
admit Spain on balanced terms. 

“ There are only a few months 
left and apart from technical 
studies, we think we should 


have an overall political frame- 
work which will make our 
integration a balanced process,” 
he said. 

He said such an undertaking 
was necessary to avoid surprises 
in September — the target set for 
completing negotiations for 
Spain’s entry to the community. 

Spain has made clear recently 
that it will not compromise in 
order to comply with the dead- 
line and has accused the 
community of hardening its 
positions, notably on fishing and 
agriculture. 


THE VENETO: FEAR OF COMMUNISTS OVER-TAKING 



IF THE Christian Democrat 
vote in the Veneto falls in the 
European election, the party 
has a culprit already lined up: 
Mrs Margaret Thatcher. 

“A lot of fanners are telling 
me they may not vote at all 
because they are so dis- 
illusioned with what has been 
happening in the EEC these 
last months," says Count 
Umberto Capodilisia Emo, a 
Christian Democrat candidate 
and a farmer himself. 

“The Veneto fanners reckon 
they have made their sacrifice, 
in the cut Italy recently 
accepted in milk and dairy 
production. They think the 
politicians should then have 
done their bit by solving the 
budget problem and the whole 
future of the Community. But 
they didn’t, and for that they 
blame Mrs Thatcher.” 

The Veneto is one of Italy's 
few Important dairy farming 
areas, as might be expected for 
a region that embraces the 
currently lush hayfields of the 
north Italian plain, as well as 
the green foothills of the Alps 
and the mountains themselves. 


But the richest farmers are 
probably the maize growers 
who farm north of the regional 
capital, Venice, and the fruit 
and wine producers in the 
fertile land around Verona. 

Yet. though there are plenty 
of straw bats and wooden rakes 
in evidence in the Veneto at 
this time of year, little more 
than a tenth of the labour force 
now works full time on the 
land. Much of the once rural 
Veneto has become partially 
industrialised in the past 20 
years. There is hardly a road 
in the fiat part of the region 
that is not continuously 
bordered by factories, ware- 
houses and out-of-town furni- 
ture showrooms, with the fields 
behind. 

Under the often laissez faire 
rule of the Christian Democrats 
who have traditionally bad half 
the vote in this strongly 
Catholic region, rural planning 
has not been a priority. 
Instead, the small and medium 
sized businesses of modern 
Italy have grown up spon- 
taneously, creating a workforce 
that often divides its time 


between manufacturing and a 
little farming. 

11 it all happened without the 
help and beyond the under- 
standing of the whole ruling 
establishment," says Umberto 



Curi. Professor of Philosophy at 
Padua University and a Com- 
munist candidate. 

Owing nothing to their 
rulers, the new entrepreneurs 
turned against them when re- 
cession struck. In last June's 
general election they cut the 
Christian Democrat vote by 
about 10 per cent — almost a 
landslide In a country of un- 
changing voting habits. It was 
an extreme example of a 
nationwide disaffection for a 
party that had been in power 
in Rome for nearly 40 years. 

So the real issue in the 



Veneto this time is not EEC 
milk subsidies, youth unem- 
ployment, world peace or for 
that matter membership of the 
EEC itself (opinion polls show 
Italians to be more convinced 
Europeans than any other 
nation). Issues rarely feature 
heavily in Italian elections any- 
way. The real question is 
whether the Christian Demo- 
crats can salvage something 
from last June’s disaster. 

Having neglected to do so 
last year, the party is resorting 
to dire warnings about the 
dreaded Sorpasso— the “over- 
taking” of the Christian Demo- 
crats by the Communists, only 
about 3 percentage points be- 
hind last June. The Sorpasso 
would not occur in the Veneto 
Itself — there, the Communists 
have only about 20 per cent of 
the vote. But the Veneto is 
one of only four regions in the 
vast multi-member north-east 
Italy constituency (one. of only 
five into which the country is 
divided for the European elec- 
tion). 

A Communist success in this 


election would not of course 
alter the composition of the 
Rome Parliament. But it would 
help destroy the government of 
the Socialist. Sig Bettino Craxi, 
endanger the Christian Demo- 
crat leadership and create a 
highly unstable situation. 

To lure back the voters in tbe 
Veneto. the Christian Democrats 
are fielding Gustavo Selva, 
editor of the newspaper 11 Gaz- 
zetino and a man with a national 
reputation as a broadcaster and 
commentator. 

He is sufficiently well-known 
to do what few Italian poli- 
ticians do: walk around the 
piazzas and bars talking to 
people rather than just meeting 
committed supporters. But even 
this can only scratch the surface 
of a consistency with 10.5ra 
people stretching from the 
Austrian border to the 
Appenines- Like most candi- 
datess be already looks a little 
dazed. One day last week he 
covered 950 km on the auto- 
strada. 

What the voters think is 
unusually hard to tell, since the 



election is hardly a talkie g 
point and the opinion pollsters, 
haring got last summer’s result 
wrong, arc lying low. Those 
one talks to seem perplexed 
about what the Christian Demo- 
crat party now stands for — 
with some justification, since 
the party’s own leaders disagree 
over this. 

The threats to the Christian 
Democrats come from the par- 
ties which took their vote last 
time, part of it went to the 
small Republican Party — led 
by the popular former prime 
minister, Sig Giovanni Spadolinj 
— and to the even tinier Liberal 
Party. These two centrist par- 
ties are campaigning jointly. 

The rest went to the Veneto 
nationalists. Yes, like in Wales 
or Brittany there are nation- 
alists in the Veneto. insisting on 
the special identity of the 
Veneto people and " language." 
Last June the Veneto League, 
exploiting the general malaise, 
came from nowhere to win about 
4 per cent of the vote and sent 
two representatives to Rome. 

James Buxton 


CORNWALL AND PLYMOUTH: THE ALLIANCE’S BEST HOPE IN ENGLAND 


over shrinkage of the monthly milk cheque 



LIKE ALL SUPPORTERS of 
Plymouth Argyle, the most 
westerly outpost of the 
Football League, Dr David 
Owen, leader of the Social 
Democrats, knows the pangs 
associated with alternating be- 
tween being on the brink of 
achieving a major prize and 
preparing to endure a stinging 
reverse. 

In the closing weeks of last 
season the notoriously unpre- 
dictable Plymouth club managed 
to combine an unprecedented 
run of success In the Football 
Association Cup which ended 
just 90 minutes short of a first- 
ever appearance at Wembley 
Stadium with narrowly escaping 
relegation from the Third to the 
Fourth Division. 

Dr Owen must be experienc- 
ing a similar range of emotions 
as he looks to his native West 
Country to ensure success for 
his party in its bid to lead the 
breakthrough by the SDP- 
Liberal Alliance into the Euro- 
pean Assembly by capturing the 
Cornwall and Plymouth con- 
stituency from the Conserva- 
tives. 


On the basis of the votes cast 
In last year's general election a 
42 per cent swing would be suf- 
ficient to give Mr Jonathan 
Marks, a 31-year-old barrister 
and an impressive example of 
the high calibre of some of the 
newcomers the SDP is attract- 
ing into politics, a dream start 
on the road to higher things. 

This crude calculation ignores 
the large personal votes attained 
by Dr Owen in Devonport and 
by the Liberal Party's Mr David 
Penhaligon in Truro which cut 
across conventional party lines 
and are unlikely to be trans- 
ferred in tbeir entirety to any 
other Alliance candidate. 

Nevertheless. Mr Marks de- 
scribes the constituency as 
“ clearly our most winnable 
seat in England ” and recog- 
nises that a bad result would 
not just be a personal setback 
but could endanger the 
obviously fragile structure of 
the Alliance in the far South- 
West. 

Mr Marks, an old Harrovian 
from what Plymothians call 
“ up the line," practises in the 


courts on the western circuit 
and has chambers in Exeter and 
London. His wife. Sarah, works 
as a policy assistant to Dr Owen. 

His selection as candidate re- 
sulted from the tough rather 
than tender tactics employed by 
the SDP to turn aside the 
obvious claims of the Cornish 
Liberals who at different times 
in the past decades have held 
three of the county's five West- 
minster constituencies. 

The other two — Falmouth and 
Camborne, and St Ives — were 
allocated to the Social Demo- 
crats in the general election and 
the party still maintains a 
visible presence there. But in 
the rest of Cornwall it is difficult 
to find any evidence of an effec- 
tive SDP organisation at work. 

In the opinion of Mr Bruce 
Tidy, who twice contested St 
Ives for Labour in 1974 and was 
hailed as a notable capture 
when he joined the SDP. there 
is no likelihood of this situation 
changing and he has already 
taken what he regards as the 
only logical step and joined the 
Liberal Party. 

He contends that what 


amount to a merger of the two 
parties is already taking place 
cn the ground in many parts of 
Cornwall. If Mr Marks fails to 
triumph in the European cam- 
paign it is a process which is 
likely to gather pace and cause 
growing embarassment to Dr 
Owen who is determined to take 
the SDP into the next general 
election as a separate entity. 

Cornwall provides more than 
330.000 of the 504.215 electorate 
in the sprawling and immensely 
attractive Euro - constituency 
which runs from the edge of 
Dartmoor to beyond Land's End 
to embrace the Isles of Scllly. 
This is one electoral statistic 
which is not being overlooked 
by those Cornishmen who, 20 
years after the erection of the 
massive suspension bridge over 
tbe Tamar, linking Plymouth 
with Saltash. still regard them- 
selves as a race apart. 

Cornwall's 2.00Q or so dairy 
farmers, who like most people 
associated with agriculture can 
usually be relied upon to vote 
Conservative, are clearly angry 
with the Government over its 
failure to prevent the EEC eat- 


ing into that most valuable of 
all commodities, their monthly 
milk cheque. 

Mr Christopher Beazley, the 
31-year-old Conservative candi- 
date who is a research fellow 
at the University of Sussex in 
the school of European studies, 
is benefiting from the con- 
scientious work of his prede- 
cesor, Mr David Harris. The 
latter was returned to Westmin- 
ster last June as MP for St 
Ives and decided against con- 
tinuing as an MEP as weli. 

But he still faces unconcealed 
hostility in the cattle markets 
as grim-faced vendors watch the 
auctioneers being forced to ac- 
cept unusually low opening bids 
and finally settle for a closing 
price they would not have en- 
tertained a few weeks back. 

A surce of comfort for Mr 
Be«2ley is that, in the absence 
of a “ proper ** Corntshman 
standing for the Alliance, ab- 
stention or a protest vote far 
one of the three fringe candi- 
dates — they include a Liberal 
dissident. Mr Robin Jabez 
TrevaJlion, who is standing as 


" a lifelong liberal " — looks like 
being the course most widely 
adopted by the disgruntled 
Cornish voter. 

Conservatives are finding en- 
couragement. too. in the doubts 
about the durability o[ the 
Alliance west of the Tamar, 
doubts which are being under- 
lined by Mr John Cosgrove, the 
29-year-old Labour candidate 
who is making much of the 
fact that he was born in Corwall 
and still works there as a 
teacher in a comprehensive 
school in Redruth. 

He is adamant that Mr Marks 
has no hope of getting 100 per 
cent support from the Liberal 
activists in the county and in- 
siste that “ two Liberal coun- 
cillors have said they will vote 
for me." 

In sharp contrast to the heady 
ambitions which followed its 
launch, the SDP now knows 
only too well that, in politics 
as in soccer, the paths to glory 
and doom can be astonishingly 
close. 

Ivor Owes 
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EUROPEAN NEWS 


Single rescheduling 
package suggested 
for Yugoslav debt 

BY AJUEKSANDAR LEBL IN DUBROVNIK 
YUGOSLAVIA'S debt maturi 


Romania 
presses 
Moscow on 
arms talks 

By Leslie CoHtt In Berlin 

THE SOVIET UNION and its 
irksome Warsaw Pact ally, 
Romania, clashed during the 
independent-minded Romanian 
President's one-day visit to 
Moscow this week. 

President Nicolae Ceausescu 
refused to accept the Soviet 
position that the United States 
was solely to blame for in- 

creased East-West tensions 
arising from the deployment of 
U.S. medium-range missiles in 
Western Europe. 

The Romanian news agency 
Agerpres quoted President 
Ceausescu as having told the 
Soviet leader, President 
Konstantin Chernenko, that the 
deployment of the U.S. missiles 
“ and the nuclear counter- 

measures announced by the 
Soviet Union " were to blame. 
The Romanian leader called 
for the “immediate resumption" 
of the U.S.-Soviet talks in 

Geneva to reduce the level of 
medium range missiles in 
Europe. Moscow insists that the 
U.S. must first remove its new 
missiles. 

At a banquet speech for Mr 
Ceausescu, reported by the 

Soviet news agency Tass, Mr 
Chernenko openly criticised 
the Romanian position. He said 
that negotiations without taking 
into account the U.S. missiles 
in Western Europe were 
u unacceptable.” 

President Ceausescu reiter- 
ated the principles of Romanian 
foreign policy, which have 
frequently placed him at odds 
with Moscow. He said it was 
based on “equal rights, inde- 
pendence. national sovereignty, 
non-interference in domestic 
affaire and mutual advantage.” 

Agerpres said the Romanian 
and Soviet presidents also dis- 
cussed the forthcoming 
Comecon summit conference 
this month but gave no details. 
Romania demanded that the 
Soviet Union supply it with raw 
materials, technology and oil to 
be paid for with "solt" products 
instead of meat and other 
scarce items. Bucharest has 
also staunchly resisted Comecon 
integration plans and supra- 
national planning and super- 
vision. 

Tass said the Romanian- 
Soviet talks on Monday were 
"business-like and comradely 
and were held in an atmosphere 
of friendship and frankness.” 
“Frankness" usually signifies 
a clash of views. 


ties to Western banks over the 
next two or three years should, 
if necessary, be rescheduled in 
a single package to avoid time- 
consuming annual negotiations, 
according to Mr Fulvio Dobrich, 
a senior vice president of Manu- 
facturers Hanover Trust, tbe 
U.S. bank which chairs the 
group of Yugoslavia's commer- 
cial creditors. 

Addressing the tenth annual 
meeting of the U.S.-Yugoslav 
Economic Council, Mr Dobrich 
stressed his proposal was only 
tentative. He was seeking reac- 
tion to it from Yugoslavia, 
whose prime minister. Mrs 
Milka PI a nine, recently ex- 
pressed the hope that the coun- 
try could return to financial 
normality by 1986. 

But the U.S. banker empha- 
sised strongly that Yugoslavia 
would not get future refinancing 
of Its debts without effective 
IMF approved programmes. HLs 
comment seemed directed to- 
wards the minority view in 
Yugoslavia that the country 
would nor need DCF support 
beyond the current 1984 stand- 
by arrangement which has 
paved the way to rescheduling 
of this year's debts. 

In short, Yugoslavia should 
approach the Fund for help 
again in 1985, Mr Dobrich sug- 
gested. American bankers at 
the meeting pronounced them- 


BY DAVID BUCHAN 

AMNESTY INTERNATIONAL 
announced in London yesterday 
that it had adopted six jailed 
Yugoslav intellectuals as “pri- 
soners of conscience.” 

But public gestures in the 
West about the six, arrested as 
part of Yugoslavia's most vigor- 
ous crackdown on dissent for a 
decade, are unlikely to be 
matched by diplomatic pressure 
from governments. 

Western governments, which 
last year gave Yugoslavia spe- 
cial financial aid on top of re- 
scheduling its debts, regards it 
as relatively liberal and are keen 
to shore up its precarious stabi- 
lity as a non-aligned buffer 
bordering the Warsaw Pact. 

The crackdown started in 
April with the brief arrest of 
27 intellectuals attending a 
long-established discussion 
group io Belgrade. 


selves willing to help in various 
ways, one being simply to con- 
vert short-term into longer-term 
maturities. 

They claim to have resumed 
normal lending to Yugoslavia, 
citing the belief that Yugoslavia 
has done better than most other 
debtor countries in redressing 
its external finances and, to a 
lesser extent. Its internal econo- 
mic situation. The bankers were 
still, however, critical of some 
Yugoslav banking regulations. 

A record number of Ameri- 
can businessmen have gathered 
this year in Dubrovnik, which 
is seen as a sign of their revival 
of interest in Yugoslavia. The 
U-S. Government was repre- 
sented by Mr Clarence Brown, 
deputy Secretary of Commerce, 
who is the highest-ranking 
member of any American 
administration ever to attend 
one of these meetings. He 
encouraged Yugoslavia to pro- 
ceed along the road of giving 
more freedom to market forces. 
But he also warned that, unless 
the legislation on joint ventures, 
transfer of technology and the 
like were not changed, Yugo- 
slavia could not expect foreign 
capital. 

The U.S. Administration 
promised it would continue to 
Include Yugoslavia among the 
beneficiaries of the Generalised 
System of Preferences (GSP) 
for the next decade. 


They were all freed within a 
couple of days. But the impres- 
sion then given by the authori- 
ties that this was an end to the 
harassment was dispelled last 
month, when five of the group 
were arrested in Belgrade on 
various charges of " hostile pro- 
paganda ” and forming an 
“ illegal group " and a sixth 
man in Sarajevo for advocating 
the redefinition of Yugoslavia's 
complex ethnic map from eight 
republics and provinces into 
four republics. According to 
some reports, four of the six 
men are on hunger strike. 
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Holland 
‘sticks its 
neck out 9 
on cruise 

By Walter BOs in The Hague 

"WE ARE sticking our necks out' 
Mr Ruud Lubbers, the Dutch Prime 
j Minister, told journalists last Fri- 
day In The Hague. He was refer- 
ring, with some show of pride, to his 
Cabinefs decision not to deride on 
deploying cruise missiles in the 
Netherlands until November L 
1985: 18 months beyond the time de- 
signated by Nato. 

In fact, it could equally be argued 
that by refusing to face up to the 
consequences of a clear verdict one 
way or the other, Mr Lubbers and 
his colleagues were drawing in 
their heads, not sticking out their 
necks. 

They had been impelled towards 
ambiguity by political necessity. To 
have accepted all 48 of the U.S. sur- 
face-skimming miss iles would have 
risked the fall of the centre-right 
coalition following defections in 
parliament by left-wing members of 
the Christian Democrat majority. 

To have said “No" would almost 
certainly have provoked a walkout 
by the Liberal minority. Either way. 
a general election would most prob- 
ably have become inevitable, bring- 
ing with it the likelihood of a new 
government dominated by the La- 
bour Party. 

All this was well known is ad- 
vance. What took observers slightly 
by surprise was the Governments 
attempt to take Holland into tbe 
global political arena by l inking tbe 
ultimate level of deployment to So- 
viet n u clear weapons policy over 
the next 18 months. 

Mr Lubbers has told the Soviet 
Union that if it negotiates with the 
U-S. a reduced level of nuclear mis* 
sties on both sides, the Netherlands 
will respond by deploying fewer 
missiles itself. But if this is not 
done, or if Moscow sites “even one 
more" SS20 missile in Eastern Eu- 
rope between now and November 
next year, the Hague will have no 
Option but to deploy aQ 48 cruise 
weapons. 

Such a jump into the big league 
may have been intended to impress. 
There is, however, every chance 
that neither Moscow nor Washing- 
ton will react as planned. The White 
House is said to have been “disap- 
pointed" by the Dutch derision but 
has chosen to regard it as simply a 
deferral. Moscow has said nothing, 
and its first reports made only brief 
reference to tbe arms talks clause. 


Amnesty adopts dissidents 
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How to make Portugal, IMF near agreement Zimo appeals to 

important BY diana smith in usbon EEC to expand 


decisions 
the EEC 
way... 

Bjrlvo Dawxuy in Luxembourg 

AS POLITICIANS across 
Europe busied themselves 
with the elections to a 
nearly powerless pari lament, 
ministers for the Ten met 
yesterday in Luxembourg to 
set about the real business of 
government. 

It was, as ever, a sorry 
sight. 

Top of the agenda for eon* 
Sumer affairs ministers were 
three modest proposals first 
mooted mere thaw ■ decade 
ago. Two of these. It was 
widely understood from the 
outset, were virtually insol- 
uble. 

But there were hopes that 
an outline agreement for com- 
mon regulation on mislead ing 
advertising might be reached, 
despite a valiant British 
attempt to illustrate why ft 
Is regarded as the least com- 
munautaire country in the 
EEGL 

Accepted 

The urgent need for EEC 
adv e rtising legislation in the 
light of forthcoming direct 
television broadcasting by 
satellite is accepted by all; 
bow to reach it another mat- 
ter. 

Difficulties first emerged in 
1978 when the UK deemed a 
draft directive on misleading 
advertisements “ Inflexible.** 
It was hoped that a substan- 
tial dilution of the plan, pro- 
posed by Lord Rennet and 
accepted by the Nine in 1979 
would do the trick. 

Not so. however, Whitehall 
then claimed that die plan 
failed to accommodate 
Britain’s own self regulatory 
approach to the problem, that 
it would inspire too many 
complaints, and thus foster 
needless bureaucracy. 

The West German presi- 
dency agreed to more water- 
ing down by eliminating rules 
on unfair and comparative 
advertising from the text. But 
before a round of self-con- 
gratulatory backstops could 
take place, the UK mentioned 
that the regulation should be 
confined to cases 4 * In the pub- 
lic Interest** 

Compromise 

Others, however, took this 
to preclude cases in the con- 
sumer or rival producers’ 
interest and objected. 

A. final compromise, this 
time from the French, looked 
set to scale even this obstacle 
yesterday u ntil the Greeks 
chipped In. 

Was the president aware, 
they inquired, that a phrase 
In a key section of the text; 
while dear In French, had 
two potentially differing 
meanings when translated 
into Greek? 

Late last night, a top-level 
team of Euro«emantlctst5 
were working around the 
clock to solve the problem. 

The ministers, meanwhile, 
had turned to the 10-year-old 
impasse on doorstep selling 
. . but that is another story. 


BY MANA SMITH IN LISBON 

Portugal and the International tion of (he review, which «H«piM 
Monetary Fund (IMF) are expected give the authorities a little leeway 
■jj? ne k* 30 a fi peena ®ht by the- especially in interest rates after 
middle of the month over a 5480m nine months of fierce austerity, 
standby credit which has been nn- This has brought remarkable im- 
da* review since last October when provements in the pvtornal ac- 
Portugal signed a letter of intent counts hut also severe diawntAwt at 
with the IMF. home. 

f . ' ^ e < stum bling block since the Portugal turned to the IMF after 
first attempted review in Fehruary soaring external deficits run up 
fr 03 been Portugal's difficulty in during the 1981*83 ftHmirugfrajinn 
supplying statistics about its defi- undermined international banking 
Cits and budgetary shortfalls. Public 


UJS. and European banks to open 
branches in Portugal. 


trade with China 

BRUSSELS — Chinese Prime 


Illustration of the difficulties Minister Zhao Ziyang yesterday 
faced by Sr Mario Soares' coalition carried his campaign to promote 
in coping with public sector liabili- Chinese economic development 
ties is given in a report from Porta- t0 the European Community. 

gal’s Association of Public Works "gS?? *», *** with 

Constructors. Europe and pledging to guaran- 

rSmSL ^ 19 Bhn te * investments in China. 

members are owed Esc Zhao, who is on a six-nation 

(S93.4m) by government depart- European tour aimed at attract- 
ments m unpaid works. Such large more foreign capital and 
outstanding debts, which force sup* advanced technology to China, 
pliers to pay costly interest on bank met members of the bloc's 


NOW FLY IN THE 
“ROYAL BENGAL SERVICE” 
'm&OF OUR DC-10-30 


sector accounting in recent years 
has been a bit haphazard. 


Onoe the IMF review is over, ne- loans to stay afloat, have accumu- executive commission, a snokes- 


gotiations for the 1984 large Repub- 


Now, with more thorough metb- He of Portugal loan will speed up. 


ods, the Government has been able 
to fi]] man y statistical gaps. 

With some tolerance from the 


Unlike previous years major banks 
have been jostling for a share in the 


lated in recent years. 

The present Government, having 
inherited a pile of public sector 
debts is having to cope with impa- 


deaL This burst of enthusiasm coin- tient creditors whose tolerance ap- 


IMF there are chances for comple- ddes with applications by eight pears to be wearing thin. 

Turkish spending curb in doubt 

BY DAVID MARSH IN PARIS 

THE TURKISH government checking inflation all on its those of the Government. It 
needs to tighten fiscal policy own,” the OECD says "it will predicts GNP growth of 4 per 
and improve the efficiency of be difficult to avoid a more cent this year (3.3 per cent 
state enterprises, so as to brake expansionary stance of budget last year; Government 1984 
inflationary forces this year and policy in 1984, forecast 4.7 per cent). The 

lay the groundwork for higher "Success in reducing infla- current account deficit is fore- 
economic growth, according to tionary expectations constitutes cast at $1.55bn (£l.lbn) ($2.1 bn 
the Organisation for Economic an important precondition for a last year; Government forecast 
Co-operation and Development, return to higher economic $1.3bn) and fixed capital invest- 

In its annual review of the growth, which is badly needed inent is expected to rise by 
Turkish economy, published in Turkey, given its low state of 2.5 per cent (3 per cent last 
today, the OECD signals its wel- development and high unem- year; Government forecast' 3.7 
come for the economic pro- ployment,” the secretariat says, per cent), 
gramme brought in by the new Although a modest increase The OECD urces a four-fold 
government of Mr Turgut OzaL In GNP growth is foreseen for D Un »s to reductoe 

the Prime Minister. this year, this will probably not fffitfiiS; foS> s tote rea? 

“The measures taken since be enough to prevent a further ^ ^morises effort? 7 to 

2-SE. 1 “S, is Sf JUS! — « 01 


permitting market forces and 
international competition to play 
an increased role in allocating 


out of work. 

It foresees* that inflation, 
measured by the private con- 


resources, have been both far- sumption price deflator, will 
reaching and courageous, if one rise to 38 per cent this year 


considers past policy orienta- (compared with 30 per cent prises;” and furtherbidgeTaro 
Don," »t says. last year and with the Govern- Efforts to improve revenue 

However, the secretariat of meet's official forecast of 32 collection and resist cl aims for 
the organisation warns that the per cent). However, this repre- toSeS? 

new government’s inherited sents a big deceleration from „ v ® ' _ 


incomes policy: strengthening 
of incentives for households to 
save rather than consume; cost- 
cutting and greater efficiency 
in private and public enter- 
prises; and further budgetary 
efforts to -improve revenue 


new government’s inherited sents a big deceleration from 
commitment to cut income tax 100 per cent inflation before 
substantially in 1984 may hinder the stabilising measures of 
its plan for a cut in the budget January 1980. 
deficit Other OECD forecasts, while 

Noting that Turkey’s restrio- pointing to an improvement 


Turkey’s 1984 trade deficit Is 
forecast by the OECD to narrow 
to $3-2bn, from $3.5bn, with 
exports rising to $6.5bn from 
$5.7bn and imports growing 


tive monetary policy “cannot be from 1983, in some areas, are more slowly to $9.7bn from 


expected to carry .the burden of also 


pessimistic 


$92bn. 


man said. 

Commercial, technological and 
financial subjects dominated the 
talks, which made scam mention 
of political issues, the commis- 
sion spokesman said 

Zhao called on Western Euro- 
pean nations to increase their 
exports to China, saying that the 
needs of its lbn people could 

not he met without increasing 

external trade. 

China also needs new invest- 
ment capital from Europe, and 
Is seeking to attract investors 
by setting up semi -autonomous 
economic zones where foreign 
and joint venture firms can 
operate, the spokesman quoted 
Zhao as saying. 

Reuter 

U.S. interest rates j 
‘a central topic’ 

FRANKFURT - Dr Karl Otto PBhl, 
president of Deutsche Bundesbank, 
gfliH yesterday high U S. inter- 
est rates were likely to be a central ; 
topic at the world economic summit j 
later this week. 

“I do not think it will come to a 
big dash, but I consider it very like- 
ly that the subject of dollar interest 
rates will be a central point of dis- 

outlined the dangers I 
posed by the 2 to 3 percentage-point 
rise in U.S. interest rates in recent 
weeks. He warned that if the trend 
continu ed , it would raise fears of 
economic stagnation, or even an- 
other dose of recession in the ILS. 
that would spill over into other 
countries. AP-DJ 
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LONDON TO 
DHAKA 
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SUNDAY 
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WEEK 


DHAKA TO 
LONDON 

SUNDAY 

THURSDAY 

FRIDAY 


• LUXURIOUS FIRST CLASS 

• WIDE-BODY COMFORTS 

• SPACIOUS SEATS 

• INFLIGHT MOVIES 

• HEADPHONE MUSIC 
0 EXTRA CARGO SPACE 

AND OUR TRADITIONAL 
HOSPITALITY 
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Connecting 22 key cities in 3 continents : — 

ABU DHAK-AMSTCROAU -ATHENS- BAGHDAD - BANGKOK- BOMBA V- CALCUTTA- DMAMSUN- DHAKA- DOHA -OUBAI-JCOOAM 
KARACHI - KATHMANDU - KUALA LUMPUR - KUWAIT - LONDON — MUSCAT — RANGOON - ROMS - SINGAPORE - TRIPOLI 

mm m Contact your travel agents or our office. 

Biman 

BANGLADESH AIRLINES 

Your home in Ike air 

ACADEMY MOUSE 9, VIGO STREET LON-W-1, LONDON 
Phone : 01/439-0362/3/4/5 ' 


Nordic economies likely to 
show strong 1984 growth 

BY KEVM DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 

THE NORDIC economies are The Danish economy is ex- 
expected to achieve a better pected to grow by about 3 per 


performance than 
economies - of the 


national cent this year, compared with 
rest of 2.3 per cent last year. Norway 


Western Europe to is year, with is likely to show toe slowest 
a growth in combined gross growth, with an expansion of 


national ' product (GNP) 


about 2.5 per cent after toe 3 


about 3.5 per cent; compared P* r cent achieved last year. 


with 2.7 per cent in 1983. 


supported 


According to a report from rimng oil and gas 

four MtaJMc Mb-g- ’mTfcSjcs expect growth if 
S venslra HMdeJsbanken^ Kanr more 3 per cent in Sweden, 
raUmCsake-PanlM, DenNorske whlch ^ ^ likely to be toe 
Creditoank and Handelsimnk of only Nordic country to improve 
Copenhagen — all toe Nordic balance of payments. The 
economies are benefiting from heavy current account deficit of 
an export-led- recovery which recent years should be virtually 
should ensure a growth m GNP wiped out 
of about 1.5 percentage points Sweden arid Denmark have 
above toe Western European strongly improved their corn- 
average. petitive positions in inter- 

The expansion is again national markets, bat toe 
greatest in Finland, which Is Swedish recovery has been 
expected to have toe highest achieved through a big devalua- 
rate of growth in Europe tills tion in late 1982. while Den- 
year. with an expansion in mark has managed to slow the 


Computer-based solutions for integrated manufacturing, 
product and plant design, and construction. 


year, with an expansion in mark has 
' GNP of as much as 5 per cent, rate of 
according to the banks’ fore- costs, 
casts. The aiwmal rate of inflation 

Finland's important trade in Denmark has been cat from 
with the Soviet Union, which 12 per cent in 1980 to about 5.5 
absorbs more than a quarter of per cent this year, says toe 


increase 


exports. 


expected 


Handelsbanken study. By con- 


decline this year. But tills will trast, Sweden still has the 
be more than compensated by highest inflation rate in toe 
a surge in demand from Nordic region, at between 7 and 
Western - markets. Finnish 8 per cent this year compared 
exports should grow overall by with an average of 6 per cent 
7 per emit. in toe other three countries. 


We tire pleased to announce the formation of 

PARAGON PARTNERS 

A Venture Capital Limited Partnership capitalized at 

$ 40 , 000,000 


Robert F. Kibble 


General Partners 

John S. Lewis 
Palyn Partners 


Jess R. Marzak 


Paragon Venture Management Company 
3000 Sand Hill Road 
Building 4, Suite 130 
Menlo Park, California 94025 
(415) 854-8000 Telex 470331 


Consider, what this means. It means that design, analysis 
and manufacture are linked together through a totally 
integrated da tab ase. 

It means product development is more of a collective effort. 
It means manage ment planning is faster and e asier . Trouble 
shooting is more effective. And production starts sooner. 

Computervision in action 

Applications software and the CDS 4000 system form the 
basis of Computervision’s integrated p acka ge, from d e s i g n 
through to manufacture. 

Starting with an engineering idea, it develops a physical 
r epresentation of the product. It can test, prove, apply 
physical, electrical and thermal stresses. Flaws can be 
eradicated there and then. 

'ft can conduct a group technology search for an existing 
Hpgjgrr, and it can graphically merge and check electrical and 
morbaniral components, which are defined in the angle and 
totally integrated database. 


ft can lay out a factory, as well as simulate and programme 
die movements of machine tools and robots. 

Compuiervision’s package integrates the creation of your 
product. * 

Computer integrated manufacturing 
— a reality now! 

Watch the process for yourself on a fascinating video cassette 
produced by Computervision specially for AUTOFACT. It 
lasts 20 minutes and gives you ample opportunity to assess 
Computervision’s capabilities and consider how we could 
improve your product development. The cassette costs just £8. 
Simply drop us a line on your letterhead enclosing a cheque 
and stating your name and job title. 


c/ 


COMPUTERVISION 


Computervision Limited, Dept MC2, Central House, New Street, Basingstoke, Hampshire RG21 lDP 
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U.S. 8100,000,000 GMAC Overseas Finance 
Corporation, N.V. 
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interest to4he dale uDonpresentetion and surrender together with all 

interest. The Notes w >11 5® on and Ster the date fixed for redemption at the 

appurtenant coupons, if an>,matonn«o Batik, 55 Water Street Corporate That 

principal offices of the nrinciual offices of Chemical Bank, x^ondon, Paris. 

Department in New ^ 1 1 y or at tbe pr W 0 fB a „que Generate du Luxembourg 
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David Lemnos reports on the anniversary of the Lebanon invasion 



FEW PEOPLE here would have 
believed exactly two years ago. 
when Israeli armoured columns 
thrust into Lebanon, that 
today, war-weary Israeli sol- 
diers would still be crossing the 
northern border into hostile 
territory. . 

“How do we get out of it: 
screamed a banner headline in 
one of the afternoon papers 
yesterday, as it marked the 
second anniversary of the 
beginning of Israel's “ war of 
choice ’’ in Lebanon- “ If the 
Likud wants to win the election 
in July, they will have to find 
a way of getting the army out 
of Lebanon," commented an 
Israeli reserve soldier this 
week, as he began his fourth 
tour of duty in the land of the 
cedars. 

Israel did not have to invade 
Lebanon in June 1982. There 
had been no rocket or artillery 
attacks on Northern towns for 
a year, thanks to an agreement 
reached with the PLO through 
the U.S. 

But Israel's leaders. Mr 
Menahetn Begin, the Prime 
Minister, and more especially 
General Ariel Sharon, the 
Defence Minister, and the chief 
of staff, General Bafael Eitan, 
wanted to crush the PLO and 
establish a pro-Israel Christian 
Government in Beirut, which 
would make Lebanon the 
second Arab state to sign a 
peace treaty with Israel. 

The dreams have proved an 
illusion. The PLO was trounced 
in Lebanon and its forces scat- 


tered across the sands of 
Arabia, but terrorist attacks 
still take place In Jerusalem 
and other parts of Israel. The 
Lebanese Government has torn 
up the quasi-peace treaty 
designed in May last year and 
this week has announced that it 
intends to close down the 
Israeli liaison office near 
Beirut. 

Worse, in the absence of a 
strong central government in 
Lebanon or an army capable of 
keeping the guerrillas out of 
southern Lebanon, the Israeli 
army has been kept there to do 
the job. The price: S9 soldiers 
killed and 660 wounded in the 
oast 12 months at the bonds of 
the local Moslem resistance 
aided by the remnants of PLO 
in the region. 

Total losses in the war and 
the subsequent occupation of 
southern Lebanons have 
reached 583 dead and 3,400 
wounded, some 2,000 of them 
crippled for life. 

Financially, the invasion and 
occupation have proved a major 
burden on an already troubled 
economy. The Bank of Israel 
this week cited the cost of the 
Lebanese operation as one of 
the two main factors behind the 
current economic crisis. 

The direct cost of the war. 
lost equipment, and munitions 
and fuel, was put a month 
alter the invasion at $1.5bn 
f£1.07bnl. Since then, the bill 
has been estimated by the Bank 
of Israel at some $900m, or 
roughly $1.3m a day. These 


figures may not include the loss 
of productivity In the economy 
due to the extended periods 
which citizens have to spend 
doing reserve duty in the army. 

Most Israelis are fed up with 
the occupation of Lebanon. 
They are tired of having to go 
to Lebanon, and afraid of being 
killed In attacks by the 
Lebanese resistance to the 
occupation. They also see little 
reason for still being there, and 
are aware that their Govern- 
ment appears incapable of 
bringing the boys home. 

Government officials, from 
Prime Minister Yitzhak Shamir 
on down, declare almost daily 
that Israel wants to withdraw 
from Lebanon. But then they 
add a proviso which makes any 
early and complete pull-out 
impossible. They insist that 
withdrawal can take place only 
when “security’ arrangements" 
are made which ensure that 
there will be no renewed 
threat of attacks across the 
northern border. 

The original hope was that 
security could be guaranteed 
by the Lebanese army. After 
that illusion was shattered by 
the Druise and Shia military 
successses earlier this _ year. 
Israel turned its attention to 
building up the local militia 
forces In the South, using an 
exnansion of the late Major 
Saad Haddad's Israeli-backed 
militia as a core. 

But that force, which Israel 
claims has been bolstered to 
2.000 men, is unlikely ever ta 


be capable of fully taking over 
the tasks performed today by 
some 15,000 highly trained and 
heavily armed Israeli soldiers. 

Worse still for the architects 
of the war is the fact that 
Syrian forces, which suffered 
some defeats at the hands of 
Israel during the fighting, have 
been strengthened by new 
equipment from the Soviet 
Union. The air battles which 
led to the destruction of the 
Syrian anti-aircraft missiles 
and the downing of 90 Syrian 
planes without loss on the 
Israeli side cannot be repeated 
with such ease. 

The blow to Syria, which was 
supposed to weaken its in- 
fluence in Lebanon, did not 
work. On the contrary Syria 
today is the dominant factor In 
-the Lebanese equation. Its pres- 
sure led to the abrogation of the 
May 17 accord: its pressure will 
bring about the closure of the 
Israeli liaison office, the last 
vestige of Israel's political 
grand design. 

Internally, the war has 
divided a nation which has 
drawn much of its strength in 
times of war from an internal 
consensus that Israel must win 
or be destroyed. Today, there 
are numerous groups which 
oppose the war. More than 100 
soldiers have been imprisoned 
as conscientious objectors. Faith 
in the wisdom of the Govern- 
ment 1 ^ decision-making, wbich 
was shaken by the 1973 war, has 
been eroded even further. 

Tbe chances of an early 



Israeli withdrawal from 
southern Lebanon are slim. 
Even if the opposition Labour 
Party wins the July election, it 
foresees a minimum of she 
months before tbe bulk of the 
forces can be polled out and 
envisages a residual presence 
continuing for years after that 
Sucked into Labanon by an 
illusion that it could create a 
new order in that country, 


Israel Is now faced with a 
Catch-22. It cannot leave and 
ensure “ peace for G alii lee,” but 
the longer it stays, the more 
enemies it makes among the 
predominant Shia Moslems of 
the South. 

What Israel needs desperately 
right now is a clever man who 
can get it out of the situation 
that a wise man would never 
have got into in the first place. 


i 32 Death of Egyptian PM will force reshuffle 



Mubarak talks 


BY DAVID LENNON IN TEL AVIV 


A SENIOR Israeli diplomat in 
Egypt was shot and wounded 
in the arm by gunmen near his 
home in the Maadi suburb of 
Cairo, close to midnight on 
Monday. The attack took place 
only hours after a senior Israeli 
met with President Husni 
Mubarak to discuss ways of 
improving relations between the 
two countries. 

Mr Zvi Kedar, who works at 
the Israeli embassy in Cairo, 
was fired at by unknown 
assailants from a passing car. 
His injuries are not serious. 

Reaction in Israel to the 
incident was muted Mr Eliyahu 
Ben-Ellssar, chairman of the 
Foreign Affairs and Defence 
Committee of the Knesset and 
the former Ambassador in 
Egypt, said yesterday that he did 


not see any connection between 
bis meeting with the Egyptian 
President earlier in the day and 
the midnight shooting. 

Mr Ben-El issar met with 
President Mubarak in his home 
on Monday at the request of Mr 
Yitzfaak Shamir, the Prime 
Minister. The aim of the meet- 
ing, the envoy said, was to try 
to renew the dialogue between 
the two countries and improve 
relations, which had been 
strained since the Israeli 
invasion of Lebanon two years 
ago. 

The Israeli official said the 
President had assured him of 
Egypt's deep commitment to 
peace and the Camp David 
Accords, though he admitted no 
breakthrough in relations 
should be expected. 


BY CHARLES RICHARDS M CJ 

MR FUAD MOHIEDDIN. the 
Egyptian Prime Minister, died 
yesterday precipitating a Gov- 
ernment reshuffle which Presi- 
dent Mubarak is. thought to have 
already planned. 

Mr Mohieddin, who served 
under three Egyptian Presidents, 
Nasser, Sadat and Mubarak, was 
seen in Egypt as a colourless if 
hardworking man able to serve 
whoever was in power. 

His death leaves vacant two 
posts: the prime ministership 
and the powerful post of Secre- 
tary General of the National 
Democratic Party (NDP) of 
which President Mubarak is 
chairman. In last week's par- 
liamentary elections the NDP 
won S7 per cent of the seats in 
the new assembly. 

The conduct and results of 
the elections have serious impli- 
cations for Mr Mubarak's 


presidency. Opposition figures 
have charged that they were 
characterised by widespread 
thuggery by NDP candidates 
and supporters, falsification of 
voting papers and lists, and 
intimidation of opposition 
scrutineers at polling booths 
and they lay the blame at the 
feet of Mr Mohieddin. 

The elections were not of 
Mr Mubarak's choosing — the 
constitution calls for parliamen- 
tary elections every five years 
— but he promised that they 
would herald a new era of 
democracy by being the first 
free and fair elections in Egypt 
for 60 years. This was intended 
to promote stability by allowing 
political expression and foster- 
ing a responsible opposition. 

The gamble backfired. Rather 
than defusing criticism, the 
conduct of the election has 
imbued the smaller opposition 


groups with a deep sense of 
bitterness and disillusionment 
with the political system. 

What qppears to hare gone 
wrong is that the ruling cliques 
In the NDP, at both national 
and local level, felt threatened. 
They tost their nerve at the last 
minute and intervened to 
ensure a sweeping Government 
victory. 

In the days before polling 
day, the national newspapers 
and state-run television ran a 
crude smear campaign to 
discredit the opposition Wafd 
Party. 

Widespread intimidation 1 of 
opposition candidates by NDP 
supporters suggests that it is 
not Mr Mubarak who controls 
large sectors of the country but 
other forces, particularly the 
NDP and intelligence services 
from which many provincial 
governors are drawn. 


The policy of decentralisa- 
tion, encouraged by the U.S. 
and controlled by Mr Saad 
Haamoun, the Minister of Local 
Government, has • created 
centres of power over which 
the politically naive Mr 
Mubarak has little cootroL 

The disappearance of the 
Prime Minister from the 
political scene helps Mr 
Mubarak make bis first change, 
but deprives him of a useful 
scapegoat in the future. He 
will still have to ■ take some 
drastic measures to brighten up 
his tarnished image and give 
credibility to his presidency. 

Even this may. not be enough. 
As one opposition politician 
•aid: “There is no point In 
changing the players. We need 
to change the rules of the game. 
Mr Mubarak gave us hope this 
would happen, but now that 
hope has evaporated." 



economic growth 
registers 7.9% 

BY MICHAEL THOttPSON-NOa, IN SYDNEY 


THE EXTENT of Australia's 
recovery was emphasised yester- 
day by national accounts figures 
for the March 1934 quarter 

indicating a gain in non-farm 
gross domestic product of 
2.4 per cent. 

This produced a year on year 
gain in GDP of 7.9 per cent— 
hailed as a “dramatic turn- 
around ’’ by Mr Paul Keating, 
the Federal Treasurer. He said 
that if the trend continued, 
earlier forecasts of a 10 per cent 
growth rate for the year to June 
1984 might be exceeded. 

There were signs of an end to 
tbe slump in private investment, 
following a sharp improvement 
in corporate profits which led 
Mr Keating to claim that 
recovery was broadly based and 
not restricted to the booming 
farm sector. 

However, Mr John Howard, 
the shadow Treasurer, claimed 
the accounts revealed “an 
enormous dependence on 
Government spending ** and the 
fragile nature of private sector 
activity. 

Stock levels, rose strongly in 
the March quarter after IS 
months decline but consumer 
spending showed a gain of only 
0.4 per cent. In contrast busi- 
ness profits rose by 17.4 per cent 
boosting the corporate share of 
national income to its highest 
level in a decade. Wages growth 


slowed to 0.6 per cent following 
a gain of 5.6 per cent in the 
previous quarter. 

Mr Alexander Downey, the 
Director of the Australian 
C hamb er of Commerce, said that 
" the public sector not the 
private sector, was the driving 
force behind . the improved 
national accounts figures. 

Mr Bob Hawke's Labour 
Government, is enjoying a 
charmed run at present, though 
much of its good fortune stems 
from the prompt breaking of 
Australia’s worst ever drought 
shortly after Labour won power, 
15 months ago. 

Nevertheless unemployment 
is below 10 per cent and infla- 
tion below 6 per cent, while 
the overall surplus on the 
balance of payments for the 
nine 'month to March 1984. was 
A$2.37bn (£1.54bn) against 

AS1.75bn for the same period 
last year. 

Mr Hawke is being egged on 
by advisers to plump for an 
early election at the end of the 
year, so as to capitalise on the 
“give away" budget er.pected ia 
August. 

However there arc signs of 
unrest on the industrial front 
Yesterday the Metal Trades 
union, argued loudly for in- 
creased industrial protection, 
maintaining that a 5 per cent 
reduction in imports would help 
create 353,000 jobs. 


China’s defence minister 
to visit U.S. and France 


BY MARK BAKER IN PEKING 

THE CHIN ESE Defence Mini- 
ster. Zhang Aiping. has 
confirmed China's interest in 
buying advanced western 
military technology on the eve 
of a visit to the U.S., France 
and Canada. 

But Zhang reiterated that self- 
reliance remained the principle 
for modernising China’s 4.2m- 
strong People's Liberation 
Army. 

However this did not mean 
China should not learn from the 
defence experience of other 
countries, or import advanced 
military technology from indus- 
trialised countries, be said. 

China has held detailed dis- 
cussions with the U.S. on pos- 


sible defence purchases since 
the visit to Peking last Septem- 
ber by Mr Caspar Weinberger, 
the UJS. Defence Secretary. 

China has expressed interest 
in anti-tank and anti-aircraft 
systems and advanced radar. 
Officials of both countries have 
denied reports that China is also 
interested in U.S. FIB fighter- 
bombers. 

Zhang and General Zhang 
Zhen. the deputy chief of 
general staff of the PLA will 
inspect U.S. land, sea and air 
forces and visit some major 
military installations during 17 
days in the U.S. The delegation 
will first spend five days ia 
Paris and later visit Ottawa. 


It could Be said that the jSrst' man to strike 62 ‘ 
in the North Sea was John Hughes Bennet, an Edinburgh 
academic. 

After all, his treatise on the medical properties of 
cod liver oil, published in 1841, led to the development of 
a flourishing oil industry. 
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But the man who gave Scotland its real claim to 
fame in these waters was James “Paraffin” Young. 

In 1864 he extracted oil from shale and gpve the 
world its biggest single enteiprise-the oil industry. 

Without his pioneering work there might have 
been no such industry and no North Sea oil boom. 

Much of the latest deep water oil technology has 
Scottish initials too. 

Like the combined underwater photographic and 
television camera. Or the underwater scanning sonar 
system. Or the Seabug - a unique seabed wheeled vehicle. 

There are still plenty of opportunities for achieve- 
ment in the North Sea- Whether in servicing the oil 
industry, exploration or related engineering. 

But to make the most of them you have to come 
up and jump in it with us. 

Locate in Scotland. fer 

It could be the best idea you’ve ever had 

SCOTTISH DEVELOPMENT AGENCY. 17 COCKSPUR STREET, LONDON SWlYSBL. 

TELEPHONE FREEFONE SCOTLAND. TELEX 8811015. 


Edinburgh academic though he was, John Hughes Bennet was also 
an Englishman. Which goes to show that all good ideas can succeed in 
the right en vironm ent 
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WORLD TRADE NEWS 


China near deal on 
Australian iron ore 
mine investment 


BY MARK. BAKER IN PEKING 

CHINA is close to agreement 
ob major investment in a new 
iron ore mine in Western Aus- 
tralia, according to the deputy 
prime minister of Australia, Mr 
Lionel Bowen. 

Mr Bowen said that Li 
Dongye, the Chinese Minister 
for Metallurgical Industry, had 
said he hoped a joint venture 
contract with nn Australian min* 
ing company would he signed 
“as soon as possible.'*. 

Li had said during their talks 
in Peking yesterday that China 
would take a substantial equity 
in the mine. 

Mr Bowen did not say which 
Australian company was likely 
to be a partner to the Chinese. 
China has had negotiations with 
as many as six Australian com- 
panies on the proposal since 
early last year. 

China wants a stake' in Aus- 
tralian Iron ore m inin g to 
secure long-term supplies for its 
steel industry and to gain ad- 
vanced technological and 
management skills. 

Mr Bowen also quoted Li. who 
toured Australia last month, as 
saying that talks were at an 
advanced stage on China buying 
major quantities of pig Iron 
from Australia. 

Mr Li said “ negotiations were 
at an advanced stage on examin- 
ing options for the supply of 


substantial quantities of pig 
iron from Australia,” he said 
in a statement 

_ .**r Bowen said he had told 
Li that the possibility of the 
steelworks at K win ana in 

Western Australia being re- 
opened — which would be essen- 
tial for a major short-term 
expansion in crude steel sales 
— was a matter for the Chinese 
and Broken Hill Proprietary, 
the K win ana owner to resolve. 

Industry officials have 
cautioned that while good pro- 
gress appears to have been 
made, in private sector negotia- 
tions with the Chinese on pig 
iron sales. There has been 
nothing “ hard and fast ” 
agreed. 

Mr Bowen said he had wide- 
ranging talks with Li on pro- 
posals for the possible integra- 
tion of the iron and steel indus- 
tries of the two countries. 

He said Li had referred to 
important initiatives taken 
since the visit to China in 
February by Mr Bob Hawke, 
the Australian Prime Minister. 

Australian officials said that 
while part of the Iron ore con- 
tracts would probably be for 
the new Baoshan steel mill near 
Shanghai, Australia still ex- 
pected big long-term contracts 
to supply ore once the mill 
opened late next year. 


Thailand to buy British 
anti-submarine torpedo 


BY CHRIS SHERWELL IN BANGKOK 


THAILAND'S navy has agreed 
to buy British Sting Ray anti- 
submarine torpedoes as part of 
a large procurement programme 
to modernise its fleet and 
weapons. 

News of the purchases, which 
also include missiles,- a mine- 
sweeper and later a submarine, 
coincides with Thai air force 
nlans to buy sophisticated 
American F-16A fighter aircraft. 
A heated debate on this is now 
taking place. 

Admiral Prapat Chantaviraj, 
commander in chief of the Thai 
navy said in a newspaper inter- 
view that the agreement with 
Britain is for 12 Sting Ray 
torpedoes. They are made by 
Marconi, and the deal is worth 
Baht lSOm (£5m). Competing 
candidates were the U.S. 
Mark-46 and the Italian White- 
head. 

The Thai Navy has also de- 
cided to buy Italian anti-aircraft 
guided missiles, following the 
refusal of the U.S. to sell the 
sophisticated 7-M version of its 
Sea Sparrow. 

Of the navy’s fleet plans. 
Admiral Prapat said Thailand 
hoped to acquire a 1,000 dwt 
submarine in a few years* time 
when financial conditions were 
easier. A number of countries, 
including Britain, France, West 
Germany and Sweden, have bid 
to supply a minesweeper worth 
Baht 500m. 

The running debate on the 
Thai air force's fighter pur- 
chases is due to enter a critical 
phase next week when la U.S. 


team addresses Thai civilian 
and military officials on the 
options. This follows talks on 
the issue when General Prem 
Tinsulanonda. the Thai Prune 
Minister, met President Ronald 
Reagan in Washington in ApriL 

Thailand wants a squadron 
of F-16As, costing about 
$500m- The U.S. .feels the air- 
craft is unsuitable and is offer- 
ing a choice between a lower- 
powered export version, the 
F-16/J-79, which is also made 
by General Dynamics, the 
Northrop F-20 Tigershark, 
which is a modernised F-5E. 
and Vought A-7 Corsair. 

The U.S. encouraged the 
design of the low powered F-16 
and the F-20 to cater for the 
export market and a successful 
sale of one of these would be 
a breakthrough which could 
lead to other purchases by 
interested countries in South- 
East Asia. 

The Thais say they want to 
counter any Soviet deployment 
of MiG-23s in Vietnam, but 
there are fears that a sale of 
F-16As might actually encour- 
age such a move. 

Thailand’s defence spending 
is regularly one of the 
biggest items in Government 
expenditure. reflecting the 
military-dominated Govern- 
ment’s emphasis on security 
concerns, especially in relation 
to the neighbouring Communist- 
ruled states of Indochina. In 
the Baht 2I3bn budget for the 
fiscal year starting in October, 
some Baht 45bn is to be spent 
on defence. 


Swedes to build 
lighthouses 
in Egypt 

STOCKHOLM — Aga Naviga- 
tion Aids a wholly-owned 
subsidiary of Swedish elec- 
tron le equipment maker 
Pharos AB, has secured a 
SKr 130m (£13m) order to 
supply lighthouses to Egypt. 

Aga Navigation will con- 
struct a series of lighthouses 
and floating light markers to 
he situated in the Gulf of 
Suet. It will be responsible 
for the installation, start - up 
and two years of servicing, 
the company added. The con- 
tract, is the largest ever for 
the company and is said to 
be the Largest contract ever 
awarded in this field. 

Aga Navigation, which 
specialises in lighthouse con- 
struction. secured the order 
in competition with, among 
others, Mitsubishi of Japan, 
Sentrac or the Netherlands 
and Cryo of France, an 
Aga official said. 

Mr Uir Sehloss. marketing 
manager in charge of _ the 
project, said competitive 
terms were created through a 
Swedish Government-backed 
credit facility provided by 
Sweden's Gotabanfcen. The 
arrangement in effect 
translates Into a six-year 
Interest-free loan, he said. 
AP-DJ 


Brazil’s N-group 
denies talks 
with French 

SAO PAULO — Brazil's state- 
owned Nuclebras has denied 
discussing any purchase of 
compressors for its uranium 
enrichment plant with the 
French company Alsthom- 
Atlantlque, a Nuclebras official 
said. 

Nuclebras contacted the 
engineering and heavy equip- 
ment company last year about 
the possibility of its supplying 
compressors for the second 
phase of the development of the 
plant at Resende in the state 
of Rio de Janeiro. 

But Alsthom-Atlantique failed 
to reply by the deadline of end 
1983, and the Nuclebras official 
said he is unaware of any 
further contact with the French 

News of a possible Brazil- 
France deal aroused controversy 
in France at the time. Nuclebras 
has been reluctant to comment 
until now. 

Sr Dario Gomes, the 
Nuclebras president is presently 
in Frankfurt where he will sign 
a $90m loan agreement with a 
group of banks. 

He will also hold routine dis- 
cussions with Kraftwerk Union, 
the West German equipment 
manufacturer, .which is the 

supplier of the generators and 
compressors for the first phase 
of the Resende project, 
Reuter 


Hoog Kong port expansion 

BY DAVID DODWELL IN HONG KONG 


iXONG International 
its. the leading port 
r controlled by Hutchi- 
latnpoa. will award con- 
jr the HKS 655m (£65m) 
bung container terminal 
on at the end of June, 
m Meredith, the com- 
nanaging director, said. 
igineering study on the 
m-HKS2bn Terminal Six 
i. Chung is also under 
r Meredith said, with 
s likely to be sealed 
ihe next 18 months. 

■rs for the container 
[ expansion have been 

[ from Italy, Japan. 


Hong Kong and Australia. Once 
completed. In just over three 
years, the expansion will pro- 
vide 15 hectares of marshalling 
area behind an existing berth 
frontage, and will bring the 
notional port capacity to 22m 
TEUS (twenty-foot equivalent 

units}. ' 

Hongkong International Termi- 
nals accounts for over 40 per 
cent of Hong Kong's port 
handling capacity, as do Modern 
Terminals. the consortium 
headed by OCL- The Hurd main 
port operator is Se ^*~ r ™ 
Orient, the wholly-owned U.S. 
group. 


Christian Tyler reports on a cautious government document 

UK backs freer trade in services 


A TENTATIVE call for Inter- 
national negotiations to liber- 
alise tTade in services was 
issued by the British Govern- 
ment yesterday. . 

The Department of Trade and 
Industry published its report to 
the General Agreement on 
Tariffs and Trade (Gatt) on 
how British service industries 
are regulated. 

The study follows similar re- 
ports by the governments of 
the U.S. and Canada and is 
designed to help . Gatt's 90 
signatory countries decide this 
autumn whether obstacles to 
trade in services could be dis- 
mantled by multilateral talks. 

New round 

As one of the biggest ex- 
porters of services in the world, 
the UK is keen to see barriers 
removed. The Government is 
also supporting American and 
Japanese initiatives to get a 
new round of trade negotiations 
launched, provided there is 
adequate preparation. 

But the tone of the document, 
published yesterday, is cautious 
and conciliatory. ■ possibly be- 
cause of the suspicion in many 
developing countries that the 
Issue of services is a distraction 
from long-standing problems in 
the trade of goods and agricul- 
tural products. 

Mr Paul Channon, the UK 
Trade Minister, said yesterday 
that Britain's first priority was 
to "secure genuine liberalisa- 
tion of trade in services within 


THE UK BALANCE IN SERVICES, 

Sector Credit 

1982 

£m Debit 

Advertising 

55 

■u. 

Banking 

1305 

649 

Civil aviation 

2.4H 

2-080 

Commodity trading and other mordanting 

449 

• 

Computing 

45 

na. 

Construction and consultancy 

MM 

m 

Freight forwarding (import commissions only) 

273 



Education (expenditure) 

394 

na. 

Film and television 

1<7 

SO 

Royalties (exd. film, TV and print) 

640 

490 

Insurance 

1321 

29 

Legal 

75 

a 

Shipping 


3.908 

—Baltic Exchange 

254 

* 

— Lloyds Register (net earnings) 

37 


Stock Exchange ; 

44 

IM. 

Telecommunications and post 

334 

377 

Travel and tourism 

3,184 

3,650 

Total traded services f 

17.600 

13.700 

* Negligible. 

Source: Deportment o 1 Trode end Oidusity 


the European Community.” 

But he hoped that the . UK 
study of services would "ulti- 
mately point the way to multi- 
national agreement ou a frame- 
work of principles for the 
liberalisation of trade in ser- 
vices.” 

He said the DTI study showed 
a “ marked similarity " In the 
obstacles to free trade in ser- 


vices despite the diversity of 
the sectors covered. The prob- 
lem should, therefore, be 
tackled as a whole. Other coun- 
tries have suggested that it 
would be impossible to frame 
rules within the Gatt that would 
apply equally to all types of 
service industries. 

The study shows that output 
of services increased by 14 per 


cent in the decade to 1982 and 
tn that year represented 56 per 
cent of gross domestic product 
including non-tradeable govern- 
ment services. They also 
accounted for 20 per cent of 
UK exports and imports. 

The fastest growing sectors 
were civil aviation and travel, 
although the latter had shown a 
deficit In 1981 and 1982. 

Financial services also ex- 
panded faster than the average 
and were consistently in sur- 
plus. Shipping turnover had 

grown more slowly and was now 
in deficit. 

Discrimination 

The study identifies the com- 
monest barriers to the move- 
ment of finance, labour, and 
information and the restrictions 
on free trade caused by public 
procurement policies and discri- 
mination in favour of local 
enterprise. It claims that the 
UK has “ generally liberal 
regulatory regime," but does 
not single out countries that do 
not. 

The Gatt studies were com- 
missioned after an acrimonious 
ministerial meeting of the sig- 
natory countries in late 1982, 
when trade in services and agri- 
culture were the focus of poli- 
tical disagreement. 

Since then the Gatt secretariat 
has had some success in getting 
the agricultural producer coun- 
tries to identify trade barriers, 
but has made iess headway 
with the services issue. 


Exim Bank 
aid sought 
for Iraqi 
oil pipeline 

WASHINGTON — Bechtel, 
the American construction com- 
pany has applied to the D-S. 
Export - Import Bank for 
financing help to build a $lbn 
oil pipeline from Iraq to 
Jordan, say company officials. 

The bank is reviewing the 
matter, according to Mr Russell 
Boner, an Exim Bank vice-presi- 
dent. 

Since the war with Iran began 
in 1980, Iraq’s oil exports have 
been cut to about a quarter of 
their original levels. 

The pipeline which would 
have a total length of 1,030 
miles, would be able to carry lm 
barrels of oil a day from Iraq 
to the Jordanian port of Aqaba, 
where a new petroleum refinery 
is planned. Iraqi and Jordanian 
officials formally agreed last 
month to go ahead with the 
project. 

Currently. Iraq is exporting 
about 850,000 b/d through an 
oil pipeline that runs through 
Turkey. Before the war shut off 
its shipments through the gulf, 
Iraq was exporting 3.3ra b/d. 

Mr Boner said the request 
pending before the bank is to 
finance the Jordanian portion of 
the pipeline, but he said Bechtel 
was considering seeking assist- 
ance for the Iraq portion as 
well. 

AP 


GEC wins 
£20m rail 
signalling 
contract 

By Our Trade Staff 

GEC-GENERAL SIGNAL of 
the UK has signed a £20 m 
contract for the signalling 
and telecommunication instal- 
lations on the new Kirknk- 
Baiji-Haditlia railway line in 
Iraq. The main contractor 
for the line is Hyundai 
Engineering of South 'Korea 
on behalf of tbe New Railway 
Implementation Authority of 
Iraq. 

The contract was signed in 
Seoul by Mr J. Y. Kim. 
executive managing director 
of Hyundai and Mr 
Eric Sidebotbam, managing 
director of GEC - General 
Signal. 

The contract covers the 
design, manufacture and 
snpply of the signalling and 
telecommunication systems. 
GEC engineers will super- 
vise the installation, testing 
and commission Inc; in Iraq. 
The equipment will he manu- 
factured and supplied from 
the UK by several GEC 
plants. GEC Telecommunica- 
tions of Coventry will be re- 
sponsible to GEC-General 
Signal for the design and 
implementation of the tele- 
communication equipment 
requirements. 

Commissioning of the 
system will take place in 
stages. 
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If you're under / 
constant pressure 
to cut costs...: 



11 you sometimes 
feel like chucking 
itallin... 





If you think some people 
are not quite dear what 
your company will pay for 
and what it won't .. . 


Blit you figree that one 
consolidated statement for 
^our fleet every two weeks 
■ would be better than 
loads of different ones . . . 




if you think there's 
no way through 
your problems... 


And you feel like 
steaming ahead and 
cutting down paper 
work and accounts 
department time . . . 


STOP 





II you hadn't thought of 
yourself as a fleet operator 
yet your company runs dozens • 
of company cars that need 
financial control . . . 


if you've never heard 
of Esso Chargecard! . . . 


Then phone ( 01 ) 404 4878 

now or fill in the coupon 
for details. 


Chargecard 
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ESSO 

.. Chargecard_ 


‘3 / hr 


Esso Chargecard gives yon complete 
financia l control in ope consolidated 
statement every fourteen days. 

• Single VAT invoice incorporating all your fleet s^Esso / 

Chargecard purchases. 

• individual number for each card relating to driver - — 

or ve-hide. , 

• Vfehide registration guards against purchases for 
unauthorised vehicles. 

• Date of purchase. Key denotes tflpe of purchase: petrol 
diesel or oiL 

• Cardtemvoicedmonthly— noarmualhimpsuintopay 
for in advance as with many other commercial chargecards. 

• One total amount for all your fleet's Esso Chargecard ■— 
purchases. 
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TOTAL CSX VAT 19 46? 
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(EX VAT 170 04) 
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fjC No. 106699 

invoice No 3001 
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16-57 


16 90 
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•TROM TIERRA DEL FUEGO 
to the north slope of Alaska 
we're all Americans,” President 
Ranald Reagan cnimuui? 
explained to President Miguel 
de la Madrid of Mexico in 
Washington last month “ana 
when we cross the border from 
one country to another, we find 
we share a common heritage. 

The remarks, made during a 
state visit marked hy glaring 
differences between U.S. and 
Mexican perceptions of the 
Central American crisis, betray 
an ultramontane vision of 
regional uniformity, the Mexi- 
can authorities believe, which 
fails to register the specific 
economic social and political 
features of the landscape it 
surveys. It Is this, they argue, 
which allows Washington to 
regard the region's bitter con- 
flict as simply another chaptei 
in the East-West super-power 
confrontation. 

In a speech to both houses of 
Congress during the visit. 
President de la Madrid insisted 
that the causes of Central 
America's wars were "economic 
deficiencies, political backward- 
ness and social Injustice.” 
Mexico could not accept, he 
said. Central America becoming 
“part of the East-West con- 
frontation, nor can we accept 
reforms and structural changes 
being seen as a threat to the 
security of other nations in the 
hemisphere.” 

The real threat, in the 
Mexicans' view. lies in the grow- 
ing militarisation of Central 
America, which threatens to 
spark off a regoinal conflagra- 


tion of Vietnam proportions, in 

which everybody— Including 
themselves and the U.S.— would 
be losers. 

Mexico has consistently 
argued that the region’s prob- 
lems are rooted in decades of 
misery and oppression and that 
their solution lies in negotiated 
settlement between the parties 
in conflict. It is a prime mover 
in the Contadora group of 
nations. also including 
Colombia, Panama and Vene- 
zuela, which has sought in vam 
over the past 15 rnontns to 

hammer out such agreements. 

The basic strategy of Conta- 
dora has been to try to draw a 
ring around the points of con- 
vergence in the declared policy 
aims of the conflicting Central 
American nations and their 
regional backers, the U.S. and 

Cuba. . 

A 21-point outline agreement 
was reached in January, com- 
mitting the Central Americans 
ro working for improved demo- 
cratic institutions and human 
rights guarantees: to drawing 
up detailed inventories of 
armaments, armed forces and 
foreign military advisers with 
a view to reducing all three; 
to cease all support for 
irregular forces operating 
against regional governments: 
and to move against the arms 
traffic which sustains them. 

While these objectives are all 
very edifying, the Mexicans are 
the first to admit that the poli- 
tical will to formalise them into 
binding treaties has been woe - 
fullv absent. The central 
obstacle, in the Mexican view, 


Neighbours’ views on 
Central America an? 
far apart, writes 
David Gardner 


is the U.S.'s determination to 
bring the Left-wing Sandinista 
regime in Nicaragua to its knees 
and to crush the FMLN guer- 
rilla insurgency in El Salvador. 

Over the last five years, the 
U.S. has appeared genuinely be- 
mused at Mexico’s sanguine atti- 
tude to what Washington re- 
gards as the Soviet- and Cuban- 
backed spread of communism in 
Central America, and increas- 
ingly mistrustful of its motives. 

Mexico, for example, has kept 
the S an din i stas supplied with 
vital commodities like oil. al- 
though through its four-year-old 
San Jose accord with Venezuela, 
it supplies other impoverished 
countries in the region with oil 
at subsidised rates as well. The 
Mexican authorities also allow 
the Salvadorean rebels’ political 
wing, the FDR political and 
diplomatic commission to oper- 
ate freely in Mexico City. 

U.S. and other Western offi- 
cials have argued that Mexico's 
policy of keeping on friendly 
terms with the region’s radicals 
is a shortsighted and cynical 
attempt to placate its own Left 
and immunise itself against sub- 
version, particularly from Cuba 
with which it shares a mari- 
time frontier. 

Mexico's foreign policy does 








j»res id ent Miguel de la Madrid 
of Mexico 

enjoy a w ide consensus at home, 
and also provides opportunities 
to put so, ne flesh on the well- 
picked bon es of the rhetoric the 
ruling part y inherited from its 
own revolution. 

Essentiall- 7 , the Mexicans be- 
lieve there is' a greater risk that 
communism m take root m the 
region as a i esult of war and 
consequent for eign intervention 
than because of sn attempt to 
come to terms with what are 
seen as inevitable forces for 
change. 

Nicaragua's Sai idimsta revo- 
lution, in the vit'w of senior 
foreign ministry officials m 
Mexico City, was a natural re- 


sponse to a despotic, U.S.-backed 
regime which in its four de- 
cades of rule failed to meet the 
basic needs of its people. 

Furthermore, Njcaragua. 
which inherited no solid politi- 
cal institutions and is now under 
virtual siege by the U.S., is to 
fiold elections in November, 
five years after the revolution. 

On EJ Salvador, officials in- 
sist that Miexico does not " sup- 
port" the: rebels but simply 
recognises them as a necessary 
party to nny solution. 

Though senior officials deny 
that there .has been any pres- 
sure from Washington fnr 
Mexico to switch tack — they 
say the “ additional perspec- 
tive" offered during Sr de la 
Madrid’s sta te visit was listened 
to with cart; by the Reagan Ad- 
ministration — in recent months 
there have been signs of a chal- 
lenge to its independent stonco: 
d In February, General Paul 
Gorman, head of U.S. South- 
ern Command, based in Panama 
and the key U.S. military man 
on the ground in the region, 
told a Senate Committee that 
Mexico, “the most corrupt gov- 
ernment and society in Central 
America,” had reached an 
accommodation with the Left at 
home and in the region and 
would become the U.S.'s num- 
ber one security risk; 

© On April 30, Guatemalan 
troops crossed the Mexican 
border and attacked a refugee 
camp, killing sax, 

© On May 15, the Washington 
Post published allegations by 
the syndicated columnist Jack 
Anderson that Sr de la Madrid 


had targe sums of money de- 
posited in foreign banks, in 
what .appeared to many here as 
an attempt to discredit the 
fore his- keynote speech to Con- 
Mexican President the day be- 
gross. 

The idea of Mexico being 
“soft on .communism " doesn't 
really square with the facts. ; 
Mexico's Q\vn experience of 
revolution in 1910-20, when over 
a million people were killed, left 
as its inheritance a tendency to 
try to intet-Tate dissidence, 
whether of thi? Right or Left, 
and a carrot and stick approach 
to internal unrest. 

In 1963, an estimated 500 
students were m»own down in a 
Central Mexico City square 
during the Olympic Games here, 
yet the current administration 

is sprinkled with former stars 
of “ the generation of ’68." 

But the Government was im- 
placable with those who refused 
to be co-opted: human rights 
organisations here are still 
demanding and accounting for 
the 507 people they claim dis- 
appeared during the subsequent 
guerrilla skirmishes of the 
mid- 70s. 

Mexico’s rejection of the use 
of force In Central America is 
based on a similarly £ 0 ld calcu- 
lation of risk. Co-option, or 
“ pluralistic integration ” of the 
region’s rebel forces, as one 
official describes it, remains the 
only real possibility, while U.S. 
prophecies of Central America 
going communist tend to be- 
come self-fulfilling the more 
Washington ups the military’ 
stakes. 
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New AmeriCALL, from Mercury represents a 
major breakthrough in transatlantic communi- 
cations. tt was created in response to the specific 
needs of brokers and multinational businesses. 

You asked for instant, secure and flexible 
communications in a world where minutes can 
mean millions. Mercury came up with the answer: 
AmeriCALL Your custom built connection between 
London and New York. 

AmeriCALL is one of the new Mercury services 
which will revolutionize business in the UK and 
worldwide. 

You get ultra rapid connections; total flexibility 
between voice and data; controlled and adaptable 
tariff packages tailored in advance to your specific 
work patterns, with an overload capacity which 
allows you to change your package if you change 
your work pattern. 

Without AmeriCALL, you’re using yesterday’s 
techniques to deal with today’s and tomorrow’s 
markets. With it, you’re entering the new age of 
communications. 

Contact Derrick Masters cm the AmeriCALL Desk 
(01-836 2449) for full information on tariffs and how 
AmeriCALL can help you. 
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Latin America sends 
plea on debt to 
economic summit 


BY ROBERT GRAHAM 

A NEW anti urgent plea for 
the major industrialised 

countries to consider the prob- 
lems of Latin American debt 
will be delivered this morning 
to Mrs Margaret Thatcher, 
British Prime Minister, for 
consideration at the economic 

s umm it. 

The plea, in the form of a 
short letter, has been signed by 
the heads of seven Latin 

American countries — Argentina, 
Brazil, Colombia, Ecuador, 
Mexico, Peru and Venezuela. 

The letter was sent to 
London yesterday and will be 
handed over by the ambassadors 
of Brazil, Colombia and 
Mexico. This move follows a 
joint declaration by the presi- 
dents of Argentina, Brazil, 
Colombia and Mexico on May 
19 protesting over a rise in 
U.S. interest rates and a call 
for a special meeting of Latin 
American debtors. 

Diplomats involved in draft- 
ing the letter said yesterday 
the aim was to remind the 
major industrialised countries 
of the need to give priority 
attention to the economic and 
financial problems of Latin 
America. 

The letter calls in firm but 


diplom atic tone for a “ r.-onstruc- 
tive dialogue betweer, debtor 
and c reditor countries." Jt 
remind: c the summit, leaders 
that tl ie solution c annot be 
found by talking stalely with 
the con. mercial ban! s and that 
governs sent to 'government 
relations should pkjjr a bigger 
role. 

The ei nphasis of the letter is 
on "fr ank con.* itructivc co- 
opers tic: i" and not on con- 
froa tatio a. It is a further sign 
of inert ?ased (.‘Sorts among 
Latin An terican debtors to pre- 
sent a ui tited front in pressing 
for a fre »h app.-oach to solving 
the regio b’s $35r0bn forcigo debt. 

Howev zr, the; debtors have so 
far agree d on little more than 
a comm! >n vt rbal assault and 
have fal. led 'to agree on the 
nature of a proposed summit of 
their owi l 

This i os originally due to 
have be ren held in Bogota 
around J une 14 but the Colom- 
bia Gove nunent this week said 
that it di d not wish the meeting 
to be he! id there. Buenos Aires 
is being talked of now as a 
possible v enue. The date is still 
uncertain^ although some 
countries such as Argentina are 
anxious V hat it should he held 
as soon n > possible this month. 


Bankers under pr assure 
to ease terms for loans 


BY DAVK) LASCELLB IN PHILADELPHl A 


BANKERS ARE under strong 
pressure at the International 
Monetary Conference here to 
ease terms for loans to hard- 
pressed less developed 
countries, especially those such 
as Mexico which have made 
progress, and Brazil if it can 
sustain its recent .improvement. 

Mr Paul Volcker, chairman of 
the Federal Reserve, and Mr 
Jacques de Larosiere, managing 
director of the IMF, have both 
been pressing the case for 
lower interest spreads and 


longer rescheduling terms. 

Officl als are particularly 
worriei 1 about the hump in loan 
repayn tents looming over the 
next t hree years and want to 
smooti i it out by rescheduling 
debts over five years instead of 
jone a r two. 

But bankers are divided over 
how tj o respond. Central bankers 
here insist they do not intend 
to gel t involved in the negotia- 
tions beyond stating the case 
for -a more flexible approach. 


Interpol alerted! over 
Pastora bomb attack 


BY TIM COONE IN SAN JOSE 
THE Costa Rican Government 
has called . for assistance 
through Interpol for informa- 
tion on a fake Danish journalist 
travelling under the name of 
Per Anker Hansen, the chief 
suspect for carrying out last 
week’s bomb attack during a 
Press conference on Sr Eden 
Pastora, the Nicaraguan 
guerrilla leader. 

The Press conference was 
held by the San Juan River, 
just over the frontier inside 
Nicaraguan territory. 

Two foreign journalists were 
killed in the attack and 28 
people were injured, including 
journalists and militants of Sr 
Pastora 's organisation Arde. 
Sr Pastora was slightly wounded 
in the attack. All journalists 
who attended the Press confer- 
ence have been ordered to 
remain in the country. 

The person posing as Mr 
Hansen was travel ting on a 
passport stolen four years ago 
in Copenhagen and be claimed 
to be working for Europa, a 
photo agency which, it subse- 
quently transpired, does not 
exist. He also claimed to be 
working for a Swedish tele- 
vision crew that was invited to 
the Press conference. However, 
Mr Peter Torbioernsson, the 
bead of the Swedish team who 
was also injured in the bomb 
attack, denied this. 

He said he had only met the 
Danish journalist several weeks 
before. “He seemed genuine 
enough." he said, “ except that 
be spoke bad Danish.” 

After the attack the suspect, 
who was uninjured, was the 


first t d leave in the only launch' 
avaiTa ble for evacuating the 
wound *d journalists. Mrs Linda 
Frazie r, the U.S. journalist whs 
died, i nanaged to live for five 
hours after her legs had been 
blown o B‘ and the Costa Rican 
televisi oci cameraman who died 
survive d for three hours with 
a sever -e. throat injury. 

Both would have survived, 
accordi n g to Mr Tony Abergan, 
an AB Cl television ca merman, 
also wounded in the attack, if 
they had received prompt 
medico i attention. Apart from 
Sr Pas t ora. wbo was taken out 
in a high-speed launch ira- 
mediaUily after the attack, the 
wound f >d had to travel for up 
to 12 I j ours by launch and jeep 
before • they were able to receive 
proper- medical attention. 

The suspect journalist re- 
turneij io San Jose, the Costa 
Rican capital, by taxi the 
follow ing day. then immediately 
checki ?d out of his hotel, saying 
he we s leaving for Miami. How- 
ever, the Costa Rican immigra- 
tion s :uthorities have no record 
of a ny person leaving the 
count ry under the name of 
Hansc n. 

It i s still unknown who was 
behim i the bomb attack, &1- 
thoug! i it transpires there have 
been deep divisions within the 
Arde guerrilla grouping over 
unifies ition with the FDN, the 
U.S.-bi icked guerrilla grouping 
fightin g in the north of Nicara- 
gua. i 5r Pastora who is now in 
Venera ela, has been strongly 
oppose i to unification with the 
FDN. 


Baldrige hints at eased 
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NEW U^. Justice Department 
guidelines on the application of 
anti-trust laws to corporate mer- 
gers are likely to result in a 
further easing in restrictions 
which anti-trust law imposes on 
certain sorts of mergers. 

Mr Malcolm Baldrige, Com- 
merce Department Secretary, 
has indicated that he expects 
the new guidelines, to be pub- 
lished within the next two 
weeks, will for- example, give 
greater weight to potential cost 
savings and improvements in 
efficiency to be expected from 
a merger. He. also anticipates 
that the " f: tiling company ” 
clause — which permits the 
approval of a merger on the 
grounds that without the trans- 
action one o7 the companies in- 
volved might collapse— will be 
liberalised. 

Other ch'mces he has hinted 
af are a less rigid application of 
mathematical criteria to deter- 

Swiss reject tax 


mine why ether the potential con- 
centratimn of market share re- 
sulting I Srom a merger would be 
anti-com petitive and a clearer 
descripti on of the influence 
which foreign competition 
should h. rre on the application 
of U.S. a; Tti-trust laws. 

Mr Balidrige maintains that 
the aim of the new merger 
guidelines; should be to move 
the focus of anti-trust enforce- 
ment moiie in the direction of 
analvsing whether or not a more 
efficient company results from 
a transaction. 

A senio r administration work- 
ing party headed by the Justice 
Bepartme ct has been working 
on a revi slon of the guidelines 
for several months. Although 
final details have yet to be 
formally approved, it is under- 
stood ihfit a broad degree of 
agreement along the lines men- 
tioned by Mr Baldrige has been 
reached. 


mam 


THE 'SWISS Parliament has. 
rejected a proposal to accept a 
European protocol in favour 
of international co-operation 
in uncovering tax fraud. 
Anthony McDermott reports 
from Geneva. 

Last month a popular 
referendum rejected the .pro 
position pul forward by the 


Socialists that Switzerland’s 
traditional bank secrecy 
should be lifted. But the Swiss 
refusal to ratify Protocol 99 
of the Council of Europe, 
accepted unanimously last 
December, is unlikely to end 
the dehate about banking 
secrecy, despite the referen- 
dum decision. 
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British Steel 
imposes terms 
on coal supply 

BY PHILS* BASSETT, LABOUR CORRESPONDENT 


THE STATEOWNED British Steel 
Corporation (BSC) is im pos i n g 
strict conditions on the National 
Coal Board (NCB) for the supply of 
coal to its major Scunthorpe works 
in Lincolnshire as a result of the 
three-month-old miners’ strike. The 
NCB will have to meet the condi- 
tions to prevent the possibility of 
BSC switching to foreign coal after 
the pit strikes are over. 

Disclosure of this fresh commer- 
cial pressure on the NCB cam? as 
one authoritative estimate pot the 
cost to the Government of the coal 
strikes at more than £lbn and as 
violence flared again in the coat 
fields. 

British Steel - whose Scunthorpe 
works has been hardest hit of its 
five major plants, with production 
levels halved — is fairing a tough 
line with the NCB on maintaining 
its normal contract for the supply of 
coal once the strikes are over. - 

A confidential BSC Awiwi»nt cir- 
culated to managers at the plant 
says: “BSC management have writ- 
ten to the NCB indicating that in fu- 
ture, we are prepared to resume our 
historical co mme rcial relationships 
- subject to them being able to reli- 
ably supply coals of suitable quality 
in the right quantity ami at the 
right price.” 

Before the strike began, BSC -is 
understood to have been carrying 
out tests on Polish coal to see if it is 
suitable for use at the plant Daring 
the strikes, BSC has already im- 
ported about 6,000 tonnes of Polish 
coal through its partly-owned wharf 
on the River Trent near Flixbor- 
ough. 

Yesterday, there were two fur- 
ther large bulk carriers on the river 
unloading at least a similar amount 
of coal. 

The import of Polish coal and the 
dear warning in the document from 
Mr Danny Ward, Scunthorpe's 
works director, of strict commercial 
considerations being applied do not 
suggest a switch to foreign coaL But 


they do show BSCs intention to 
drive a hard bargain with the NCB 
after the strikes. 

. BSC yesterday rebt the largest of 
its four blast furnaces at the plant 
to replace an o t h er being taicgw out 
of service for repairs, mainly be- 
cause of the poor quality of coke it 
has had to use during the strikes. 
Coke lorries continued to make de- 
liveries to the plant from the Or- 
greave coking works near Sheffield, 
though there wars no trouble there 
yesterday. The Orgreave plant has 
been the scene of violent pirfepting . 

There was violence, however, out- 
side CressweD colliery in north Der- 
byshire, when some of the mare 
than 1,000 pickets there overturned 
a police van and showered wo r ke r s 
with glass as stones were thrown 
through the windows of the pit can- 
teen. 

Fights broke out between pickets 
and police in the public gallery of a 
magistrates' court in Ramsgate in 
Kent after the gallery was ordered 
to be cleared. Pickets were cheffling 
in support of miners appearing 
there on charges arising from , 
clashes yesterday between miners i 
and police at Ramsgate harbour, as ' 
oil for Richborough power statical 
was h**i"g unloaded. 

Police dosed a street in Hanley, 
Staffordshire, to prevent Durham 
miners from picketing local pits. In 
Yorkshire, striking miner s went 
down Mar kham Main collier y to 
help seal it off after an outbreak of 
spontaneous combustion was de- 
tected in an underground roadway. 

Talks between the NCB and the 
NUM will possibly be renewed to- 
day, but are more likely to taka 
place on Friday in an effort to re- 
solve the dispute. 

The talks come against a back- 
ground of the rising costs of the 
strike. Mr Gavin Davies, chief econ- 
omist Bt Stockbrokers Simnn anrl 
Coates, yesterday said that its costs 
have topped Elbn for the first time. ] 


BP wins backing for 
Forties development 


THE GOVERNMENT has given 
British Petroleum (BP) approval for 
a £4 50m development to extract 
more oil from the Forties Field, the 
UK's largest oilfield, Dominic Law- 
son writes. 

BP will exploit the south area of 
Forties which will involve d r illing 
14 wells tied into a new unmanned 
satellite platform. 

The company originally estimat- 
ed that the Forties Field contained 
1,800m recoverable barrels of oil, 
but the development of the south 
east sector will help lift total pro- 
duction to 2,018m barrels and ex- 
tend life of the field to 1996. 

0 DISPUTES centring on just 
three men brought much of the 
Midlands motor car industry to a 
standstill tost night Austin Rover, 
which dismissed a man for alleged- 
ly hitting a foreman, laid off more 
than 13,500 workers at five plants. 
Production of the Mini-Metro, Hal, 
Accl aim. Maestro, and Montego 
models was halted. 

At Talbot, Coventry, assembly of 
the Alpine, Solara and Horizon, 
stopped after two men were sus- 
pended for 24-hours, for not meet- 
ing production and quality require- 
ments. The 1.400 workers at the 
Ryton assembly factory, Coventry, 
were made idle. 

Elsewhere, union leaders repre- 
senting about 200 security guards at 


Hoechst 


Payment of Dividend 

NOTICE iS GIVEN io shareholders that following a resolution passed at the 
Annual General Meeting of shareholders held on 5th June. 1984 a dividend 
for the year ended 3 1st December. 1983 of I4fn on the nominal value of the 
shares w.H be paid as from 6th June. 1984 against delivery of Coupon No. 46 
or lodgement of London Deposit Certificates for marking Square No. 37. 

The dividend of I 4 <v<, will be subject to German Capital Yields Tax of 2S%. 
Coupons and London Deposit Certificates .may be presented as from 6th 
June, 1984 to 

S. G. Warburg & Co. Ltd., Bond Department, 
33. King William Street, 

London EC4R 9AS 

from whom appropriate claim forms can be obtained. 

The dividend will be paid at the rate of exchange ruling on the day of 
payment. 

Payments in respect of London Deposit Certificates wiHbe 

ol exchange ruling on the day ol receipt of dividend on the underlying shares 

deposited to Germany. 

U rated Kingdom Irworo Tax will be deducted at toe rate of 15% unless 
claims are accompanied by an affidavit. 

German Capital Yields Tax deducted in excess of 15% Is recoverable by 

unfed rn ns"*®- ** Con,pany ' ! 

Agent w®, upon tenues, provide holders with die appnjpnae fomrs for such 

recovery. 

Frankfurt am Main, June 1984 

Hoechst Aktiengesellschaft 


Thatcher defends CABLE AN 0 WIRELESS AND WESTERN UNION FORM JOINT VENTURE 

UK visit by Botha Electronic mail link-up in Britain 


BY IVOR OWEN, PARLIAMENTARY STAFF 

PROTESTS by Opposition MPs Mgsaga 
that South Africa had scored a - 
propaganda victory by last week- gwygf : 
end's visit to Britain, by Mr Pieter 
Botha, the republic’s Prime Minis- p|S|j§N ; 
ter, left Mrs Margaret Thatcher un- KgF." 
moved in the House of Commons 
yesterday. BB Mjp fy 

The UK Prime Minister, chat- mgfm,. 
lenged to say who had gained the 
greatest benefit from tire visit, said: I- i IE 
“T expect we both secured advan- HBL M 

tages from the visit, but I happen to K HHgjjl 

behave that we should not restrict &BraS^ 
our discussions to those with whom 
we agree.” 

The Prime Minis ter's robust han- Ml 

dling of her critics on the opposition Mrs Tl 
benches was repeatedly cheered by nock’s ch 
Tory backbenchers, some 20 of Mr Both 
whom walked out of the chamber in appeaser 
protest at the time taken by Mr Neil fact that. 
Kixmock, tire Labour leader, to eon- nity to re 
damn the visit "strongly 

Mr Bannock described Mr Botha She ha 
as “the Prime Minister of Apar- not see 1 
tbekf and insisted that Mrs between 
Thatcher's decision to invite him colour of 
“was wrong and remains wrong.” wrong.” 

He suggested that fact that ft had Mrs T 

been the first visit to Britain by a this appn 
South African prime minister for 23 admitted 
years showed how Mrs Thatcher's Labour 
judgement differed from that of her pression 
predecessors. The visit, he corn- overtire 
plained, had constituted “a diplo- Nelson h 
made coup” for the South African nationals 
Government. any fruit! 






Mr Pieter Botha 

Mrs Thatcher rejected Mr Kin- 
nock’s charge that her invitation to 
Mr Botha amounted to an "act of 
appeasement” The underlined the 
fact that she had taken the opportu- 
nity to reaffirm vigorously Britain’s 
"strongly held views” on apartheid. 

She had told Mr Botha: “We do 
not see how you can discriminate 
between people on the basis of the 
colour of their skin - it is totally 
wrong." 

Mrs Thatcher ywainfaiiiwf tha t, 
this approach was effective. But she 
admitted when pressed from tire 
Labour benches, that her ex- 
pression of "my particular concern 1 * 
over tire continued detention of Mr 
Nelson Mandela, the black African 
nationalist leader, not produced 
any fruitful result 


BY JASON CRISP 

CABLE AND WIRELESS, tire UK 
telecommunications group, has 
linked-up with Western Union of 
the U.S. to launch in Britain an 
electronic mail service for small 
businesses. 

The new company, Easy link, will 
provide low cost telex and electron- 
ic mail services for anyone with a 
microcomputer or a suitable word 
processor. The service is based on 
Western Union's Easyhnk operation 
in tire U.S. which has recently tak- 
en off dramatically. Launched 18 
months ago it now has 50,000 sub- 
scribers and is increasing at 10,000 
a month. 

Western Union made a $59.1m 
loss on revenues of S1.05bn Last 
year, but expects Easyiink to be- 


come its largest single source of 
revenue in the next two to three 
years. Electronic mail in the U.S. 
has suddenly become popular this 
year and other companies such as 
MCI Mail have also shown strong 
growth. 

Easyiink in the UK is 75 per- 
cent-owned by Cable and Wireless 
and 25 per cent by Western Union.' 
It is only tire second venture for tire 
British group within the UK. The 
other one is a 50 per cent stake in 
Mercury the telephone network 
provider which is to compete with 
British Telecom. 

Easyiink is the fourth company to 
offer electronic mailbox services in 
the UK and does so under tire gen- 
eral licence for value added services 


issued by the Government as part 
of the telecommunications liberali- 
sation. 

Easyiink ‘s main competitor is 
BTs Telecom Gold, which has 
10,000 subscribers in 000 organisa-. 
dons. Telecom Gold is based on the 
ITT Dial com service and customers 
in tire UK can link to other Dialcom 
services. Other competitors in the 
UK are Comet which is provided by 
Istel the computer services subsid- 
iary of BL and One to One provided 
by a new company Kensington 
Data com. 

. Subscribers to these services 
would typically link their computer 
or word processor to a large central 
computer using an ordinary tele- 
phone and a modem. Messages can 


be left in on electronic mailbox or 
transmitted to any telex terminal in 
the world. 

Easyiink is hoping to attract 
small business which may have a 
small computer but not a telex. Be- 
cause of the high cost of owning a 
telex and a special line it could be 
cheaper to use Easyiink or one of 
the other services if e company 
sends only a limited number of tel- 
exes. 

Easyiink users in the UK will be 
oonneked to Western Union's cus- 
tomers in the UiS. One to One is al- 
so expected to link its service to 
MCI Mail in the UJS. MG Mail has 
more subscribers because it is of- 
fered to anyone with a Dow-Jones 
information terminaL 


Brewery groups call off merger plans 


I BY RAY MAUGHAN 

SCOTTISH AND NEWCASTLE 
Breweries’ (S&N) £44m bid for J. W. 
Cameron, the brewer, based in Har- 
tlepool, North-east England, has 
been dropped after a reference of 
the proposed acquisition to the 
Monopolies ™d Mergers Commis- 
sion. 

The deal was to have involved 
I S&N buying Cameron's 480 public 
i houses and 80 other retail outlets 


through the placing of 31.6m new 
S&N shares and the sale to Camer- 
on of nine S&N "Thistle” hotels. 

The Commission wfll be given six 
months to examine the merger 
plans, but both sides said that the 
deal had been called off. 

Camer on, which was acquired by 
the hoteliers David and Frederick 
Barclay when they paid £50m for 
EUerman lines last October, is now 


"back on the market”, according to 
Mr David Barclay. “The condition 
that, the deal would automatically 
lapse on a Monopolies Commission 
reference was inserted at our insis- 
tence,” Mr Barclay said, “because 
neither party wanted to spend six 
months going through the refer- 
ence." 

Scottish & Newcastle is thought 
to account for about 40 per cent of 


beer sales in the North East of Eng- 
land and its move into adjacent ter- 
ritory in Teesside and Yorkshire 
through Cameron has been resisted 
strongly by Vaux Breweries, also 
based in the North East. 

Opponents of tire deal argued 
that Scottish & Newcastle, which 
brews in Edinburgh and Newcastle, 
would have controlled up to 45 per 
cent of the North east market 


the Vauxhall car factories at Luton 
and Ebemere Fort, and the Bedford 
truck factory at Dunstable, are 
threatening to lock out tire compa- 
ny's 12,000 production workers fire 
three hours each day in a dispute 
over differential payments. 

• FIAT today launches in the UK 
its own contender in the rapidly ex- 
panding market for small high-per- 
formance hatchback cars. Its two- 
litre Strada Abarth 130TC is in- 
tended as a rival to cars such as 
Volkswagen's Golf GTi and Ford’s 
Escort XR3i. 

• MR JAMES PRIOR, Northern 
Ireland Secretary, accused Ulster 
politicians of dismissing all new 
ideas aimed at solving problems in 
the province and laying the blame 

On him_ 

He told the Northern Ireland 
Chamber of Commerce that the UK 
Government wanted tire people of 
Ulster to take more responsibility 
for running their own affairs. But 
politicians always wanted to blame 
someone else when things went 
wrong. “I am on the receiving end 
and I don't think it is very fair," be 
said. 

• POST OFFICE engineering union 
workers could impose a national 
overtime ban in British Telecom if 
a pay offer worth up to 4.7 per cent 
is not increased. 
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‘aster, more efficient 


new international communications service direct to my desk. 


Name- 

Position 


Company- 

Address— 


□ 


CABLE AND WIRELESS EASYIINK LIMITED FREEPOST LONDON SE1 OYU or FREEFONE EASYIINK (dial 100) 


Telephone. 











Easyiink is the uading style of Cable and Wireless EasyLink limited. 
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MORE PRICE COMPETITION DEMANDED ON EUROPEAN ROUTES 
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fare war 


BY MICHAEL' DONNE, AEROSPACE CORRESPONDENT 




THE GOVERNMENT hopes that 
the prospective cheap £49 return air 
fare between London and Amster- 
dam, effective from July 1, will pro- 
voke further cuts in European air 
fares. The cheap est existing return 
fare is £87. 

Mr Nicholas Ridley, the Trans- 
port Secretary, said yesterday that 
he believed EEC member states 
would soon be under pressure from 
their own tourists, who would note 
the cheap fares to Amsterdam and 
the increased traffic which would 
result. 

"They will wonder why their gov- 
ernments shut their eyes to the po- 





W 





tential benefits to the rest of the 
economy from competition in sir 
services, just to protect their own 
flag carriers,” Mr Ridley said. He 
thought the Amsterdam cheap fare 
would encourage people from other 
countries to travel overland to that 
city to get the benefit of the cheap 
rate to London. 

"1 hope this sort of thing will set 
off a price war in Europe. But even 
this £49 rate is not cheap by com- 
parison with American inter-city 
standards for similar distances,” he 
-■miri- 

"I am in the middle of negotiating 
with the Dutch a further improve- 


ment in our bilateral agreement 
which I hope will bring further ben- 
efits in relation to Anglo- Dutch air 
transport” 

Mr Ridley also announced yester- 
day that a consultation paper is to 
be issued soon concerning the Scot- 
tish lowland airports before deci- 
sions are taken about their future. 
The airports include Edinburgh, 
Glasgow and Prestwick. The future 
of Prestwick is especially uncertain 
because of a decline in its traffic. 

• A new report from the Adam 
Smith Institute, an economic re- 
search organisation, suggests that 


the British Airports Authority’s air- 
ports should be sold individually 
and be competitive with each other, 
rather than be privatised as groups. , 

• Closer collaboration between air- 
lines and airports to improve the 
quality of service to the passengers 
was advocated in Los Angeles yes- . 
terday by Mr Colin Marshall, chief ; 
executive of British Airways. 

He suggested that teres for ser- 
vices operated outside the peak pe- 
riods might be made cheaper, 
which would benefit travellers 
white making life easier for the air- 
ports staffs themselves. 


Paccar moves C500 
assembly to Britain 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

PACCAR, the UJL truck producer, MrHankKeSei. managing direc- 
has derided to switch assembly of tor of Foden, said yesterday Qet he 
one of its heaviest vehicles to its expected the ma j o rit y of -the C500s 
British subsidiary, Foden, based at would be exported to the Middle 
Sand bach, Cheshire. East 

The company expects to be able The vehicles will be produced in 
to use key components from UK left hand-drive form only, but there 
suppliers in the truck, the Ken- might be some UK demand from 
worth C500. customers who previously bought 

Customers wih be offered tte op- ftgeaSuper- 

hauhaaster for df-road tipping. 

Sbotts, Scotland, plant; GKN front Mr Keifer sate that Paccar had 
axles; Eaton-FuDer transmissions been producing 200 to 380 of fa 
from the Manchester facility; and C500s a year. Some assembly itould 
rear axles from GKN, Eston-Fhller continue m North America fta- ship- 
or Rockwell CVC. ment to South American markets. 


By Louise Kehoe 
in San Francisco 

THE BED by Applied Computer 
Technologies (ACT) to acquire the 
assets of Victor Technologies, the 
bankrupt Californian manufacturer 
of the Siri»s personal computer, 
has been countered by other par- 
ties. 

Despite earlier statements from 
both Victor and ACT suggesting 
that Victor's board of directors had 
approved a 516m bid for manufac- 
turing and some marketing rights 
to the Sirius computer, Victor is 
now understood to be considering 
two other bids. 

Industry reports in the U.S. sug- 
gest that Datatrowc, a Swedish 
software company, and Beta Sys- 
tems of Germany have each bid for 
the remnants of Victor Technolo- 
gies. In addition, Mr Chuck Peddle, 
founder of Victor Technologies, has 
expressed the hope that Victor 
could pull itself out of bankruptcy 
and continue operations. 

Mr Peddle and a group of former 
Victor engineers have been devel- 
oping an IBM-Compatible personal 
computer which they hope to bring 
to the market 

Lawyers representing Victor’s 
creditors confirm that “other par- 
ties have made proposals” to buy 
out all or part of Victor. Mr Larry 
Bass, who represents a creditor's 
committee that is owed more than 
S60m by Victor, said that the credi- 
tors had insisted on “changing the 
shape" of the ACT bid for Victor. 

"ACT has restructured its bid, 
and there will be meetings in the 
UK later this week in hopes of fina- 
lising an agreement,” Mr Bass said. 
He declined to say whether the 
creditors favoured ACTs offer over 
the other bids. 


Employers 
press for 
freer trade 

By Max Wilkinson 

THE Confederation of British In- 
dustry (CBI) has urged the world 
leaders meeting at the economic 
summit in London this week to take 
steps to cut back trade restrictions. 

Sir James Cleminson, the CBFs 
president, told Sir Geoffrey Howe, 
the Foreign Secretary, yesterday he 
wanted to see a more convincing 
commitment to the principle of 
open trading demonstrated than af- 
ter the last summit meeting in Wil- 
liamsburg, Virginia. 

He said any further restrictions 
on the world's open trading system; 
could endanger economic recovery; 
and worsen the debt problems of 
the developing countries. ! 

Sir James said the developed na- 
tions should accelerate the imple- 
mentation of the tariff cuts which 
were agreed at the Tokyo round ne- 
gotiations of the General Agree-! 
ment on Tariffs and Trade (Gatt). 



If they use the Card- 
you can use the money 

The American Express Corporate Card System. 


Cash floats 631 travelling employees are hard to 
control and they tie up valuable working capital Its dead, 
money. Money you could allocate for mote profitably. 

The American Express Corporate Card system 
eliminates floats and provides you with the information 
you need to tighten your grip on expenses. 

The feey to increased control 

The American Express approach to the m a na ge m e n t 
ofbusiness expenses couldn't be more simple. Once your 
company is enrolled the employees you nominate are 
provided with the American Express Corporate Card 
It gives them all the benefits of the Personal Card with one 
fundamental bonus for you. You get the tightest possible 
control over expenses. 

They use the Card to take care of airline, hotel, car hire, 
petrol, rail, restaurant and other expense needs. The Card 
is valid around the wodd. 

They sign for their expenses and you get uniform, 
detailed receipts of all the charges. There is a perfect ‘audit 
trail’ so you know exactly who has spent what, where- 
and when. 

No worries about employee misuse 

The Corporate Card has another advantage which 
distinguishes it from the Personal Card. Accept the 
American Express Waiver of Liability and your company 
is protected from employee misuse of the Card. 

The Card allows employees to take emergencies in 
their stride; while your company is protected against 
unauthorised use under the conditions of the American 
Express Waiver of Liability. 


Check before you pay 

The system provides you with a Monthly Statement 
of Account together with Management Information 
Reports. They give you at-a-glance coverage of the whole 
account and how each, and every. Card has been used 
each month. You have full control because every charge 
can be checked before it is paid. The American Express 
Corporate Card system is comprehensive but with its 
wide variety ofbiliing systems, it is flexible enough to 
complement your company’s existing account methods. 

Cost efficient travel 

The Corporate Card system is only one of the many 
financial management tools available to you from 
American Express Travel Management Services. We can 
help you formulate travel policies that will eliminate the 
hidden costs of ad-hoc buying. With the help of your 
people we can create the most efficient travel expenditure 
accounting procedures. And with a network of over 
3,000 American Express Travel Service Offices around the 
world, nobody is better placed to get you the best deals 
on feres, hotels and the day-to-day necessities of travel. 

Action it now 

Find out how the American Express Corporate Card 
system can be tailored to meet your company's needs. 
Tear out this advertisement and ask your secretary to send 
it along with your business card to Roy Stephenson, 

Vice President Travel Management Services, American 
Express Europe Limited, Southside, 105 Victoria Street, 
London SW1E 6 QX. Or ring him on 01-828 7755. 

He'll take it from there. 



Travel Management Services 


BEST HOTEL GROUP 


NOTTINGHAM 

Albany Hotel 

RAYMOND KEEN 
(0602)470131 


LONDON 

Grosvenor House 

PETER EYSSENS 
01-4996363 



Once again we’ve been voted Best Hotel Group in Britain in the Executive 
Travel and Expotel Hotel of the Year Awards, And we’re rather proud of it 

Whatever your reasons for choosing us, you can be certain that our managers 
and staff will never forget they arc there to look after your every need. 

It shows in their friendly attitude and the attention to detail that you’ll find in 
every one of the hotels shown here and, indeed, in all our hotels 
throughout the UK. and in 33 countries around the world 
What’s more, no other hotel group offers better value-for- 
money. Compare our standards and prices with the competition and m Kfr? \ 
judge for yourself A 3444 m 

Come and stay with us and you’ll know why we were voted 
Best Hotel Group in Britain. central nESF-wvATin 
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The Mercedes-Benz 230E wears 
wonderfully well. 



The doors go on shutting precisely, 
with the same satisfying firm clunk' that 
they had in the showroom when they 



were brand new 



The seats remain comfortable and 
firm. The trim, immaculate. And the 


engine smooth, responsive and reliable. 









— : — © THE MERCEDES-BENZ 230E 7 It's simply because Mercedes-Benz 

engineer longevity into the very structure 
of the car. 

(Those satisfying clunks', for 
example, happen consistently because 
every single door is individually adjusted 
so it fits precisely. As is every single 
v boot-lid. And every single bonnet). 

- The 230E won't wear you out either. 

Superb ergonomics help you to enjoy the 
longest journeys in comfort and safety 

The driving position is designed 
with all the most vital hand controls at 
fingertip-reach. 

At speed, fresh air circulates through 
the interior and can be completely 
changed every 20 seconds, keeping the 
driver refreshed and alert. 

The seats are specially designed to 
support your bodyweight at the pelvic 
bones, thus avoiding any constriction of 
blood vessels and risk of dangerous 
drowsiness. 

The highest standards of active and 
passive safety throughout the car are 
combined with unsurpassed reliability, 
luxury, spaciousness, and effortless 
driving pleasure. 

The 230E shares its bodyshell with 
four other models: the petrol-engined 
200 and 280E, and the 240D and 300D, 
which have diesel engines. Prices begin 
at £10,365 for the 200. 

They all offer you all-round 
excellence. Which includes, at the end of 
long and faithful service, and almost in 
spite of the mileage, a gratifyingly good 
resale value. 


Mercedes-Benz 

Engineered like no other car in the world. 
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ALVEY DIRECTORATE COMMITS FURTHER FUNDS TO AUTOMATION 


Why GEC has designs on the factory 


by lorne barling 


THE GEC Electrical Projects 
manag ement team, involved in 
the Government-backed scheme 
to apply “artificial intelligence” 
to the field of automated design 
and manufacture, has a daunt- 
ing task ahead. 

it is one of three project 
teams to receive support under 
the Alvey scheme, announced 
yesterday. 

Broadly, the aim of Alvey is 
to keep abreast of the Japanese 
and the Americans in the use 
of so-called fifth-generation 
computer technology. It will 
enable British industry to keep 
up with manufacturing systems 
developments. 

The group of companies and 
universities, led by GEC, will 
design and construct over a 
five-year period a manufactur- 
ing system which will be 
controlled by a database at the 
design stage. This has never 
been achieved before. 

The database, on a GEC 63 
series computer, will contain 
design knowledge, which will 
ease many steps in products 
development The system will 
have a high level of funda- 
mental information at its 
disposal. For example, if asked 
to build a car, it would know 
that it should have an engine, 
four wheels, and other specific 
components. 

Further basic capabilities 
would include instructions for 


driving automated ma chin i n g, 
assembly operations with 
robots, documentation and 
drawings and test procedures. 

The fully automated factoxy 
is the final aim. 

One immediate benefit to 
industry will be the ability to 
use the system to carry out 
small batch production at 
exactly the same level of 
efficiency as mass production. 

In addition, it would improve 
design, speed and capability, 
reducing product lead times. 

Mr Rex Tomlinson, product 
manager and chief systems 
design engineer at the company, 
pointed out that while the ±8.&m 
dedicated to the project may 
seem a small sum for such a 
task, much of the hardware 
required to do die job was 
already available. It was the 
development of an interactive 
link with the knowledge-based 
design system which would 
require many man hours. 

Under the Alvey scheme, GEC 
has drawn together the tech- 
nologies aad expertise it regards 
as necessary to do the job. It 
will be carried out in two 
phases. The first pilot phase 
will be two and a half years 
which wifi lead into the final 
30 month phase. This will be 
for the construction of a 
precision engineered fuel pump 
for Lucas CAV. It has approxi- 
mately 200 components. Most 


of the components, apart from 
the standard Items like seals or 
begrings, will be manufactured 
within the system. 

Overall, the aims of the pro- 
ject are to demonstrate that tree 
design automation, for electro- 
mecnanical products can be 
achieved by using intelligent 
knowledge-based system (IXBS) 
techniques. It will show that 
instructions for automated 
manufacture can be generated 
from the design system by using 
XKBS techniques to Interpret 
manufacturing knowledge. 

GEC intends that the final 
system should be marketable, 
either wholly or in a modified 
form, depending on application. 
“Most of the hardware is in 
existence, as is the kernel of 
artificial intelligence, but it is 
the configuration that 1s diffi- 
cult,” said Mr Laurie Burrow, 
technical manager and systems 
designer for the project. 

“ There is no doubt that this 
is an ambitious project, in which 
we are projecting technologies 
which have not been applied to 
this kind of thing before,” Mr 
Burrow continued. 

The base load of data will 
come from the wide range of 
participating concerns, which 
each has particular expertise. 
The Artificial Intelligence 
Department at the University of 
Edinburgh, a world leader in 
the field, will play a major part 


in this, while the University of 
Leeds will provide information 
on geometric modelling. It will 
work closely with the University 
of Technology, Loughborough, 
which wifi look into the sub- 
jects of atuomatic process 
manning and the conversion of 
geometric definition of the pro- 
duct into detailed manufactur 
ing instructions. 

GEC (Marconi Research 
Centre) has expertise in auto- 
mated assembly research. As it 
is planned to base the demon- 
strator on the design and 
manufacture of a Lucas pro- 
duct Lucas CAV will provide 
the “ system user " perspective. 

Also Involved are the 
National Engineering Labora- 
tory, which will attack the prob- 
lem of automatic robot calibra- 
tion, and two small software 
companies, which will provide 
computer scheduling and busi- 
ness systems. 

In addition the project team 
will draw on Loughborough’s 
knowhow relating to human 
science and advanced techno- 
logy. This deals with the Inter- 
face between men and 
machines. 

Overall, the benefit to GEC 
is expected to be by marketing 
all or part of the system 
through its factory automation 
division and also' through the 
use of the technology 


LINEAR MOTORS MAKE THEIR DEBUT IN ONTARIO, CANADA 


Vancouver opts for urban rail network 


IN TWO years’ time, Vancouver 
will be swarming with people. 
They will be there for Expo 
86, the international exhibition 
for which the Canadian west 
coast city is now busily prepar- 
ing itself. 

To move the mass of visitors 
and give Vancouver an ad- 
vanced, driverless, computerised 
transit system — much of it 
elevated— a new C$854m 
(£476m) rail network is being 
built. The city wanted a system 
anyway, but Expo has speeded 
up matters. 

Propelling the vehicles along 
the 21 kilometres of track, part 
of which will ferry people to 
the Expo site, will be linear 
induction motors (LIMs). For 
1988, seven more kilometres 
costing another CS200m are 
planned. 

Vancouver will be the first 


city to use linear induction 
motors for a full-scale transit 
system. They are essentially 
conventional motors which have 
been flattened. They will lie 
underneath the carriages and 
give a magnetic push agahut 
a continuous metal plate fixed 
between the rails. 

The result, say the designers 


of this advanced light rapid 
“IT), wil 


transit system (ALRT), will be 
a ride that is quiet and smooth. 
There will be a minimum of 
wear on equipment Developed 
by Ontario's Urban Transporta- 
tion Development Corporation 
(UTDC), it js a contender for 
the proposed £77m London 
docklands rail line. 

The trains will actually be 
moved along the track by the 
LOW magnetics. The alteraa* 
ting current from the motors 
will be slightly out of step with 


those induced in the plates, 
causing a pulling effect. 

The clatter of the urban rail- 
way, a cliche of big city life 
in places like London, New 
York, Paris, and Tokyo, thus has 
so {dace in the transit network 
of the 1980s. 

Lille in France has a new 
rubber-tyred system, while 
Detroit and Toronto are going 
for smaller local versions of the 
steel • wheels - on - steel • rails 
system which Vancouver will 
have. 

Steel wheels rattle loudly. But 
the linear motors wOl not work 
with rubber ty res as these are 
too soft to hold it fractionally 
above the track. 

So the designers came up with 
welded rails, rubber inserts In 
the wheels for more resilience, 
special wheel profiles, and steer- 
able axles to reduce squeaL 


UTDC rejected monorails 
(costly maintenance and high, 
obtrusive track) and magnetic 
levitation without wheels (too 
complicated) for its system. But 
a lot of work had to be done 
on improving the low efficiency 
of the linear motors. 

To keep up fast speeds and 
frequencies, a high level of com- 
puter control is being used. The 
computer system, developed by 
the Standard Ele ktrik Lorens 
subsidiary of ITT of the U.& 
and tested in West Berlin, will 
make the trains fully automatic. 

Information on the trains’ 
speed and position will be con- 
tinuously updated. Drivers 
will not be needed. But people 
will be employed in a nontech- 
nical capacity— <m trains and 
stations as attendants and 
security staff. 

ANDREW- RSHER 


Merlin is wizard but 


the spell breaks there 


BY TEE end of this year, some 
estimates suggest, a further 
192,000 business microsystems 
with a market value of about 
£600m will have been installed 
in the UK. Software sales for 
these machines, principally pro- 
fessional personal computers, 
will be about £190m is the same 
period. 

All of which suggests that 
the microcomputer industry 
has been highly successful at 
selling the. benefits of comput- 
ing. The news last week teat 
W. H. Smith is establishing its 
own fhajn of microcomputer 
ah ops is, however, clear evi- 
dence of a growing maturity in 
a business which has frequently 
displayed its youth only too 
clearly. 

Consider this comment by the 
managing director of a small 
wholesalers with nine staff and 
one microcomputer installed: 

** We had our fill of comments 
such as ’Yon 'll soon pick ft up; 
it will all fall into place,’ and 
so on. None of the microcom- 
puter company reps seemed to 
grasp the fact that, although 
they were dealing with intelli- 
gent people, potential users do 
not even know how to switch 
the thing on!” 

“ The ‘ able - to - answer- all - 
questions 1 type of rep seems to 
want to Impress with use of 
Jargon and becomes his own 
worst enemy. 

“ We did not fully investigate 
the printer and its abilities and 
drawbacks, and, as a result, ran 
into some problems. Chi reflec- 
tion, I do not remember reps 
volunteering information on 
that area, except to say there 
were two baric sizes. 

“On the credit side, all reps 
stressed the instant ■ back up, 
which eases the mind of the 
potential buyer." 

The quote — and there are 
many like it — comes from a new 


report* on buying motivations 
among microcomputer pur- 
chasers and, more important, 
the effective marketing of 
microcomputers. 

It notes the high rate of 
failure of microcomputer manu- 
facturers and dealers and tile 
relatively poor performance of 
the established computer com- 
panies. “ With the exception of 
IBM, their penetration of a 
market, which clearly needs 


Professional 

Personal 

Computing 


their products, has been remark- 
ably low. The reason for these 
disappointments Is not hardware 
quality, specification or price. 
The reason is temporary, it can 
be solved, and it can be found 
in a file called marketing,” says 
tiie report 

Advertising is, of course, a 
major part of marketing- yet in 
the UK, only British Telecom 
with its substantial campaign 
for its “ Merlin " microcomputer 
and office automation -products 
seemed to strike home. The 
study notes: “The only real 
success story that emerged in 
terms of conveying more than 
the name was the BT Merlin 
advertising which struck a 
chord with Its message of ‘fully 
disclosed costs and no extras to 
pay*-” 

The study established that 
microcomputer vendors had 
failed to establish a strong 
product image: “IBM is 
obviously able to profit enor- 
mously from having about the 
only well understood image.” 

What do buyers really want 
to know about their proposed 
purchase ? In order of Import- 


ance, the study suggests they 
want to know the level of sup- 
port especially with regard to 
installation and training, the 
availability of suitable applica- 
tions software, good price per- 
formance and systems expan- 
sion capability. 

The study says: “This con- 
trasts with the perceived thrust 
of most vendors’ advertising, 
which is criticised often for 
being too concerned wttb tech- 
nical features and not very per- 
tinent to the potential buyers 
business.” 

More bluntly, it suggests that 
no vendor is obliged to tell the 
whole truth In advertising: 
“ One of the findings of our re- 
search suggests that many ven- 
dors are seemingly attempting 
to do so, or at least to tell the 
whole story. The message Is 
not Intelligible to any but the 
computer professionals.” 

What really sells a system Is 
recommendations from other 
business contacts, it seems, and 
not direct marketing by the 
vendor: “Press advertising, 
sales calls, exhibitions and 
seminars are less than half as 
effective. TV advertising is 
effective in achieving aware- 
ness of a supplier and/or 
product name only.” 

The computer salesman 
comes in for rough treatment 
in the Survey. Asked for their 
most offputting qualities, cus- 
tomers replies included: “They 
are more interested in the pro- 
duct sale, rather than under- 
standing my requirements;' 

“ overpersistance; saying their 
product Is God's gift to the 
market — It never is “ and the 

damning “ dishonest hn« 

no real In-depth understanding 
of the product he is trying to 
sell,” 

* Buying Motivations for 
Microsystem Purchases Romfec. 
0628 74242. Price £8-95=. 

ALAN CANE 


Explosive growth In packages 


THE UK business nticrosoft- 
ware market is growing explos- 
ively, figures from the National 
Computing Centre published 
this week confirm. 

They show that whale there 
were 1,700 business packages 
available in May 1983, by last 
month the figure had grown to 
3J500. 

Of the total, by ter the largest 
number of packages were de- 
signed to. run on the CP/M 80 
operating system, the system 
for 8-hit microcomputers whose 


arrival signalled the beginning 
of business microcomputing. 

The next largest categories 
were packages written for 
MS/DOS, Microsoft’s 16-bit 
operating system, then CP/M 
86, the equivalent system from 
Digital Research. 

Packages for Unix type oper- 
ating systems, the new (actu- 
ally rather old) wonder operat- 
ing software brought up the 
rear.' 

launches since January 1984 
showed a different pattern 


MSDOS packages were out in 
front (289) followed by CP/M 
80 and PGDOS, roughly level 
pegging (225:211). Then came 
Apple DOS with 187. CP/M 88 
(169) and finally Unix with 66. 

The high number of CP/M 80 
launches reflects the large num- 
ber of 8-bit business machines 
already installed. The total 
number for MS/DOS and PC/ 
DOS (500 out of 1148) reflects 
the influence of IBM and Its 
personal computer In the 28-bit 
computing world. 


POWER BROKERS 
TO THE WORID 
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Aerospace 


Six-blade 

propeller 


THE FIRST p roto ty p e- six 
Waded prepdfar -hub 
assembly, designed for British 
Aerospace 1 * advanced- turbo- 
prop .airliner has bees 
constructed. It was made by 
United Technologic* in the 
U.S. and Is new est test!* the 
UK. 


Jointly funded fay British 
Aerospace and Uxdted Tecb- 
nology, it b a Bg&Mgfat 
unit with composite blade*. 
The propeller is intended for 
engines In the %566 to 3jB08 

bp. 

British Aerospace ' fa 
responsible for the propeller 
hub assembly and the teste 
pitch controller. Tatted 
Technologies' HamBtoik Stan- 
dard division makes ' the 
blades, de-icing system • and 
the spinner. More -details 
from British A e ros pac e on 
67072 63200. 


Office 


Terminal 

controls 


A CONTROLLER Is the latest 
product fTOm the Argu* 
range of office automation 
produced by Ferranti. This 
allows several terminals to 
be grouped or * clustered ** 
together, ft also provide* 
these terminals with the 
ahOtty to communi cate, with 
either IBBK or 2CL mate- 
frames and several databases. 

' Called the In ter ac ti ve 
Terminal Manager, it can 
control up to 16 visual display " 
units. It costs from 
More information fra 
rant! in Wytbenshawe, Man- 
chester on 061 499 3355. 

Also available b a “multi- 
micro option” which provides 
personal computing from UP--: 
to eight single beard mfero- 
computers. Any TOD can log. 
on to the next available micro 
which, in turn, ean not the 
full range of CP/M-86 soft* 




Our new Super Club business dass offers you 
the widest seas in iheak So wide that they aren’t 
the easiest to fir through the dooc And so wide that 


The widest seat in the air. 

there is only room to fit them in six a b re ast mwwl ate just as many of them as before, winch means 
of the usual eight. But though the seats may be few they can now give you more personal care and 
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FRANCE’S NUCLEAR INDUSTRY 


TH& construction slowdown fop 
Frenc h na clear power pUnts 
sure President Francois Mltter^ 
rand came to power three years 
asfl has brought both good and 
bad news to France’s atomic 
energy community. 

Foe Electricity do France, the 
stateoamed utility which is at 
the centre of the world's most 
anahit tott S nuclear ' programme, 
the ri frcfrsnft i g pace holds out a 
promise of. relief fw feadta 
strained finances. 

Potating to the cut In new 
reretw projects to two this year 
and probably one next year 
(compared with up to gt* to 
eight a year under the previous 
Gi&earl . admwdstratiorO U 
Bemy Carle. construction 

director, says:/* We are 
from a sprint to cruising 


Work on casting projects is 
being str et c h ed by an extra year 
in some cases which means “ a 
bettor-social climate ** on gowgr 
station sites. M Carle says— 
brefctag the ' rouBd-thfe-cfocfe 
wortc of a few years ago. 

WWj 38 nuclear plants ta* 
staffed <<rf which 39 are pres- 
surised water reactors) hot con- 
struction going ahead' on an- 
other 24 FWRs started between 
1979 and 1983. IMF's nuclear 
i n vestme n t this year win still 
total around FFr SUbn (£t8tfo*. 
fiat It is likely to tall off gradu- 
ally to about FFr iflbn (in con- 
stant franc .terms) by 1990, 
assuming a fairly cautious build- 
ing schedule over the next few 
yean, M Carle says. 

The tapering construction 
programme provide*, the key to 
what EdF officials term “ reap- 


? 1r 


Tfe utility alms to harvest suffi- 
cient cash surplus ta start re- 
paying its heavy debts In 
coming years, while at the same 
time keeping electricity tariff 
increases below the iaftatiqa 
taaL. 

Framatome, the pressurised 
water reactor (PWR) construc- 
tion company now owned 50. per 
cent by Creusot Loire and -the 
Commissariat h FEnecgfe Atam- 
tone, faces a financial outlook: 
which is the mirror. Image of 

Edr*. 

Tl i c company made a profit of 
anrand FFr 2fl0m . list year 
(down from FFr mat In 1982) 
but “the real problems -wilt 
come at the end at the ldsfe.” 
says lit JeaaOaude JtAny, Its 
managing director. 
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I 

a sprint to cruising speed 


. T® file nuclear programme 
nan. continued at three new 
plaate a year (the rate in 1982) 
together with one export order 
a year, that would hare occu- 
pied out factories.'* he says. 
Two French orders a year is 
lost reasonable— -but one is not 
enough." ... 

With the present' French gen- 
eration of 1,300 mw PWRs (the. 
gsst of which, at Paluel near 
Dieppe. te.ut..the way to becost 
tag operational), taking around 
6$ years to build, Framatome 
sees short-term comfort in its 
pr esent work in hand for about 
28 FWRs in France and abroad, 
as well as in. the build-op of 

maintenance contracts, 
ft hopes- to use the. next few 
years as a breathing space to 
build up., reserves and continue 
its diversification policy into 
areas like artificial intelligence, 
robotics ' and computer-aided 
engineering. 

Qn exoart marfrpK V wma - 

tome so far has clinched. orders 
from Belgium, South Africa and' 
South!' Korea (plus Iran, where 
work on two 900 nrw plants 
stopped with the Shah's down* 
faff). Firm orders add up- to 
about: a quarter of, world reac- 
tor, export deals so farngreed- 
.It has also won the design 
contract fqr the- pressure vessel 
of Britain's planned- 1.I5Q nw 
SlzeweU ft PWR, and will 
receive the fuU-scaic manufac- 
turing contract if after the long- 
running public Inquiry; the 
plan t la given the go-ahead. 

. Framatome hopes for- a- 'fizza 
■Wsi-'tM? from cabin* cm 
ordering two 900 rnw reaefon 
for the long-discussed Guan- 
doqg plant between Canton and 
Hong. Kong, But it tererigood 
to a long haul before interest 
from, a string of other candi- 
dates . (Egypt, Pakistan . and 
even further in file future. 
Morocco. V oMguote Finland* 
Portugal or Yugoslavia) is 
turned into firm contracts. 

Framatome has been given a 
fillip by the accord signed at 
the- end - of April . between 
France and Belgium .That gives 
die Belgian electricity authori- 
ties a 25 per cent stake In the 
new "FreucWechnobagy” plant 
planned at Chaos hi the Arden- 
ties and, in return, France m« 
fire right to construct half the 
next Belgian nuclear plank 
The Chow complex, where 
two lASft mW units are planned 
to came ns stream in and 


By David Marsh in Paris 
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1992k will be the first based on 
fire N4 reactor type* This repro- 
seat* the fruit of rix yews of 
development - work by Frama- 
tamo aimed at p rogros satg to 
an “attFrench" PWR foUgw- 
tag the ending in 1939 of tia 
tioenstag ageeement with W«* 
Ingbouse. 

: Framatome previously brined 
construct Belgian ^plants 
built with a participation from 
EdF, but was acting a* a 
licensee of Westing* ause, V 
dean Aurora. the French 
Energy Minister, tea hailed the 
latest Belgian deal as a “tie- 
tJmmincr ” of Belgium’s tang 
standing " WesttariUusa con- 
nection/' But rejoicing may be 
a little premature as the 
Brussels government has indi- 
cated that It want* to bnttd a 
coal-fired power' station before 
starting the country's next 
N-proieot 

M Efim's pesatmlstic forecast 
K that Framatome will be left 
in coming years with one 
French order every two years 
and perhaps none from, interna- 
tional contracts, ft a tiSRtft- 
cant further slowdown taken- 
place, both Framatome amt 
ALubom Atiantique, the state- 
controUed engineering soup 
■fcfoh makes the conventional 




turblc'fe gen eratin g equipment 
for Friance’s PWRs, have made 
clear /that workforce cuts are 
inevitable. 

Slower French nuclear con- 
struction has also brought 
mixed feelings among the local 
communities which, during the 
Giscnrd administration, battled 
Iona and hard either for or 
against N-jpkuits in their 

Ofoinion polls indicate that 
around two-thirds of the French 
population support nuclear 
power development. This, to- 
gether with general unquestion- 
ing backing for the country’s 
nificlear strike forces, amounts 
td a national consensus In fav- 
Ojbr of the military and elvil 
ones of the atom which is trn- 
paralelled in any other leading 
western country. 
i Hie effect is strengthened by 
I the implantation of key figures 
£rom the nuclear industry In 
other important parts of the 
economy, including some rival 
businesses. If Michel Hug, who 
was M Carle's predecessor as 
plant planning chief at EdF, 
|s pow director general of 
Charbo images de France, help- 
ing ta organise the run-down 
Of Fiance's high-cost coal mines. 

M Michel Pecqueur, who up 


to last year was head of 
the Commissariat & l'Energie 
Atomlque, is now chairman of 
the oil and chemicals group 
Elf Aquitaine. M Georges Besse, 
former head of the CEA's 
nuclear fuel cycle subsidiary 
Cogema, Is now presiding crew 
the metals group Pechlaey, one 
of the country’s largest electri- 
city users, which last year 
tinted a landmark preferential 
tariff deal with EdF. 

However.' sporadic, sometimes 
violent, anti-nuclear protests 
have rumbled on. At one of the 
most controversial sites, Golfech 
in die Midi-Pyrenees region of 
southwest France, where EdF 
plans to have two 1,300 row 
units operating by the early 
IBBOs, more than 30 attacks 
against civil engineering com- 
panies and EdF installations 
have been made over the past 
four years. One sabotage action 
last August, using 20 explosive 
charges, caused FFr 20m worth 
of damage. 

This summer may see a new 
welling up of opposition, in 
Britanny, where resistance to 
nuclear planning under Presi- 
dent Giseard was at Its 
strongest, ecology groups have 
hit out at the Socialists’ re- 
launching of a plan to build 
a large N-plant in the region. 

- The most symbolic of the 
nuclear power decisions taken 
by the incoming government in 
1981 was to abandon much- 
protested plans to build four 
N’-reactors at Piogoff on the 
Britanny coast In April this 
year, however, K Mitterrand in 
a letter to the Brittany regional 
council suggested that the 
Government should re-examine 
the Idea of a large power plant 
In the region— although he 
diplomatically left out the word 
"nuclear” in his text. 

Nuclear protesters also 
promise a new action against 
the 1,200 mw Superpheaix fast 
breeder at Creys-Halvilie, due 
to come on stream' early next 
year. After an anti-tank rocket 
attack on the plant two years 
ago, ecology groups this time 
plan to explore legal means to 
stop the breeder, claiming that 
the possibility that France may 
use plutonium from the reactor 
to make nuclear weapons in- 
fringes clauses in uranium 
supply agreements with the 
US. 

. Elsewhere, however, econo- 
mic. forces have come to the 


fore In supporting nuclear 
development. Strong local pro- 
tests have been made around 
Civaux, near Poitiers In 
western France, after the 
Government’s decision to cut 
from four to two the number of 
reactors planned for the future, 
and to postpone the start of 
construction. Even in Brittsny 
local leaders have been com- 
plaining at the EdFs decision 
to close next year the region's 
only nuclear plant, the 70 mw 
station at Brennilis (France's 
only commercial heavy water 
reactor, which started life in 
1967), claiming that the asso- 
ciated loss of jobs will severely 
damage the regional economy. 

A key role In winning local 
support for N-plams is played 
by EdF*s policy of making 
large advance tax payments to 
municipalities around a site. 
Additionally, EdF makes 10 per 
cents cuts in electricity tariffs 
for residents in a 10 km radius, 
provides direct employment for 
local building and engineering 
firms and constructs roads, 
schools, and houses for workers. 

At Golfech, EdF countered 
many residents’ opposition by 
agreeing special terms, includ- 
ing FFr lAbn of contracts for 
local companies and a fixed 
payment of FFr 10m a year to 
the local authorities while work 
was in progress, and FFr 6m 
afterwards. The “ pay-off 11 was 
criticised in the National 
Assembly, and the industry 
ministry promised afterwards 
it would remain an exception. 

The government, however, 
may have to resort to similar 
measures to win support for 
two more French sites for dis- 
posal of long-term radioactive 
waste, promised last year. The 
need was outlined by a report 
at the end of 1982, which 
pointed out that expected 
accruals of nuclear waste from 
tiie PWR programme were well 
beyond the capacities of the 
existing facilities at France’s 
two reprocessing centres of La 
Hague and Marcoule. M Auroux 
announced last June that finan- 
cial incentives would be avail- 
able to sugar the pill for local 
conmnmities — but so far 
regional candidates have still 
been reluctant to come forward. 

This is the second in a three- 
part series on French nuclear 
energy. The first appeared on 
May 24. 
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MALAYSIAN BUSINESS jAND POLITICS 


The meteoric rise of Daim Zainuddin 


FEW MEN on the effervescent 
Malaysian corporate and poli- 
tical scene arouse more curio- 
sity than Daim Zainuddin. With 
good reason: apart from making 
spectacular moves into property 
and banking over the past five 
years, be Is known to be a close 
adviser to Dr Mahathir 
Mohamad, the Prime Minister. 

His unusually low profile adds 
to the enigma. At 45. Daim 
Zainuddin is at the heart of a 
corporate chain reaction which 
has catapulted him into the 
super-league of Malay entre- 
preneurs, and he means to go 
further. 

i am a businessman, he 
says. 14 1 have no sentiment 
about building empires. I am 
busy making money.” 

Daim is, perhaps, best-known 
as the chairman of Fleet Hold- 
ings, the investment arm of the 
United Malays National Organi- 
sation. Umno is the Malay poli- 
tical party which effectively 
rules the country by dominating 
the well-estnblshed Coalition 
Government, embracing several 
parties. 

Fleet has a controlling 
minority stake in Faber Merlin, 
the quoted hotels and property 
group which is one of Malaysia's 
best-known companies. It 
counts among its subsidiaries 
the New Straits Times Press, 
publisher of the country's most 
influential English-language 
daily, and it has the licence to 
operate Malaysia's first private 
television channel. 

This is just a fragment of 
Daim's intricate network of 
business interests and responsi- 
bilities. Among other things : 

9 He owns 51 per cent of 
Malaysian French Bank, which 
formerly ran the Malaysian 
operations of Basque de 1’Indo- 
chdne e* de Suez. The change 
of ownership followed France's 
nationalisation of its banks 
under President Francois Mitter- 
rand. Malaysian French Bank 
has only two branches, but is 
opening three new ones this 
year. 

9 He indirectly controls Raleigh 
Cycles Malaysia, the bicycle 


manu facturer, into which he 
injected his property company, 
Taman Bulat Maluri. This 
turned the company's pre-tax 
loss of 1.8m ringgit 
(US$780, 00Q) for the year to 
January 1983 into a 29.9m 
ringgit profit for the following 
12 months, Raleigh has also 
bought 15.5 per cent of Taiping 
Consolidated, the plantation 
company, from Sime Darby, and 


went to the same school, though 
Mahathir was years ahead, and 
their brothers— Daim was the 
youngest of 13 childern— were 
classmates. 

By the time the two men 
came into closer contact in the 
1970s, Dr Mahathir was be com- 
ing an important political foree 
on the national scene, and Daim 
was a well-connected business- 
man who had followed his 


real change came with the New 
Economic Policy of 1970, which 
aimed to give Malays a bigger 
stake in the economy. People 
like Daim were rare, and he 
was poised to benefit 
His big break came in 1972. 
when be acquired a lucrative 
chunk of land in Kuala Lumpur 
— thanks largely, he admits, to 
his close connection with Datuk 
Harun Idris, then chief mini- 


he has had the 1 advantage of 
being a Member of Parliament 
There is now lictle he does not 
know about, evfln where he is 
Wt personally involved. 

In his own activities, Daim 
operates through numerous 
small companies^ —with names 
like Seri Iras, Pradaz. Eakti-mu 
and Aslira— and tli.ere seems to 
be little common thread. Daim 
implies that business is easier 


Chris Sherwell, South East Asia correspondent, looks at the five year progress of a businessman 
into the Malay entrepreneurs super-league through property and banking 


has tried lo take over General 
Lumber (Holdings), the loss- 
making timber company. 

9 Daim indirectly controls one- 
third of. United Estate Projects, 
the quoted property company. 
Another third is held by 
Peremba, the property and con- 
struction arm of the Govern- 
ment's Urban Development 
Authority, of which Daim is 
chairman. The rest is held by 
Permodolan Naslonal Berhad 
(PNB), the government agency 
which holds shares on behalf 
of Malays. 

• He has a share in the Malay- 
sian operations of Cold Storage 
Holdings, the international food 
and beverage company incor- 
porated in the UK The com- 
pany restructured its Malaysian 
operations last year in an 
arrangement involving 3. merger 
with Fima Supermarkets. He 
indirectly controls almost 30 
per cent of the new company. 

These heavyweight ' trans- 
actions stand in sharp contrast 
with Daim's own manner and 
bearing. Dressed casually in 
floral shirt, cord trousers and 
slip-on sandals, he seems almost 
frail, an impression reinforced 
by his soft tones. But he leaves 
little doubt about his ambition 
— or about the importance of 
connections. 

Daim comes from the same 
village as Dr Mahathir, in the 
northern state of Kedah, a fact 
which counts for a lot They 


Inclinations into law and 
politics. 

He studied at Lincoln’s Inn in 
the late 1950s,- worked for a 
private law firm in Malaysia for 
a year, and did stints with the 
Government as a prosecutor and 
magistrate. But he wanted more 
contacts in order to become 
more involved in politics, and 
in tbe mid-1960s joined an inter- 
national firm of lawyers in 
Kuala Lumpur. In 1966 this took 
him to Sarawak, to help the 
government there — and the 
famous troubleshooter, Syed 
Kechik— deal with a chief 
minister resisting dismissal 
from office. 

He subsequently became in- 
volved in another controversy, 
over the use of the Malay 
language — he thought there 
could be no compromise on the 
issue — but be was also starting 
to see . the attractions of 
business. 

When be found a bid to start 
his own law practice ‘-‘too slow 
going." and realised lawyers 
were not making money, he 
took the plunge into ' the cor- 
porate world and promptly 
learned a second lesson. “I 
started with salt — table salt It 
failed because I got no help 
from the Government, which 
allowed a rise in imports. 1 
learned that if you want to do 
business, you've got lo go 
‘inside.' ” 

He tried plastics, starting a 
factory in .Malacca, but the 


ster of Selangor, the state 
adjacent to the capital. They 
had known each other since the 
early 1960s. 

It was Hamm who brought 
Daim and Mahaihir together in 
1975, although the two had been 
acquainted previously. Harun 
later acquired fame when be 
was charged with corruption: 
against advice, he chose to figbt 
the case and was sentenced to 
jail in 1978. Daim at this time 
went off to Calif omia, to 
study urban planning at 
Berkeley's School of. Business 
A dminis tration. Of the move, 
be says only that he wanted a 
rest, and time to read and 
reflect. 

“'The elevation into the big 
time began after 1979. when Dr 
Mahathir was firmly established 
as Deputy Premier and Prime 
Minister-Elect He invited Daim 
to head the Urban Development 
Authority. Daim was reluctant 
to give up his steady business 
• for a salary, and suggested the 
creation of Peremba as the 
authority’s commercial and 
construction arm, which he 
■would head. This was agreed. 

Daim has never looked back, 
and it says much about 
Malaysian ways that involve- 
ment in United Estates Pro- 
jects, Faber Merlin, Fleet, 
Raleigh and the rest has all 
come since. Indeed. the 
momentum of Daim’s business 
activities appears to be con- 
stantly increasing. Since 1982, 


thi s way, but he acknowledges 
that the key is a company called 
Syarikat Maluri, whictt operates 
out of unprepossessing tempor- 
ary offices in a conusr of the 
very chunk of commercial land 
which set Daim on bis way. 

It is Maluri that ultimately 
owns one - third of United 
Estates Projects. He insists 
there is no conflict of interest 
resulting from his headship of 
Peremba (which owns another 


third) because he transferred 


Ms shares in Maluri wiaen be 
went to Peremba. 

But the transfer was to> mem- 
bers of his family, and Daim 
admits that, in effect, ho con- 
trols some 70 per cent otf the 
company, which he says is 
capitalised at around 15m 
ringgit (U-S.S6.5m). Certainly 
it is to tbe offices of Maluri that 
Daim comes each morning to do 
his private work. 

“As fas- as I'm concerned, 
everything is very clear” he 
says. As 'be sees R, -he is a 
trustee for the government at 
Peremba, a trustee for Umno 
at- Fleet, and not a shareholder 
of Maluri. the management .of 
which must decide matters for 
itself. “ Only lie bi 
(Malaysian French Bank] 
personal," he says. “ Ei 
Raleigh is ' ultimately Mali 

Of his business tactics,- h^ 
says simply: “ Unlike many 
Malay businessmen, I'm not 
interested in majority stakes, 
in companies. You can control] 


a company with 30 per cent 
or less. - As long as 1 have the 
management, that's whai 

counts." 

On wider matters, Daim’s 
thinking is just as intriguing: 
he disagrees with the Govern- 
ment's decision to defer the 
restructuring of foreign-owned 
banks' operations, like those of 
Chartered, the subsidiary of 
Standard and Chartered of the 
UK, and the Hongkong and 
Shanghai Banking corporation 
of Hong Kong, was the product 
of a miscalculation of the cose 
He feels Singapore companies 
— including Singapore - based 
banks — should be treated as 
local companies in Malaysia 
and not forced to restructure. 

Significantly. Daim is also 
one of the influential figures 
behind the recent relaxation 
in government rules about local 
ownership in foreign com- 
panies. “ This country needs 
loreign investment,” he says. 
" Even companies in the free 
trade zone which appear to do 
nothing for Malaysia are in fact 
educating us. I've told tbe 
government this. We have 
plenty of indigenous Malay 
businessmen now, and manag- 
ers. I regard myself as a 
Malaysian — not just a Malay.” 

As one of the key business- 
men regularly consulted by Dr 
Mahathir, Daim occupies a 
crucial position. Where he 
goes next is anybody’s guess. 
He is sanguine about Raleigh's 
abortive attempt to take over 
General Lumber, saying that 
with his - friends’ stakes- the 
company is effectively his 
already. He is',, also involved 
-in a complicated transaction 
between Development and Com- 
mercial Bank and Roxy Elec- 
trical Industries. 

As he puts it himself, eye- 
brows half-raised: “ People now 
come to me unsolicited, with 
.offers and propositions, looking 
for backing." It is almost as 
though he has found the Midas 
touch.. But Daim should not 
be surprised. To' most people, 
he is moving as fast as the 
speed' of light — and the sky is 
the limit. 



buys into fast growth 
credit card business 


BY WONG 5ULONG IN KUALA LUMPUR 


MALAYSIAN RESOURCES, a 
major properly developer, has 
made four acquisitions totalling 
43m ringgit (USS18.6m), 
including a 60 per cent stake 
in Cheq Point, the fast growing 
credit card company. 

Cheq Point, incorporated in 
the U.S., but owned by 
Malaysians, began operations 
a year ago. and has over 15,000 
members and is accepted in 
8,000 establishments in Malay- 
sia and Singapore. However, it 
recently ran into a cash flow 
problem because it allowed 
members to withdraw 1,000 
ringgit in cash each. 

Malaysian Resources Is paying 
4.8m ringgit for its stake. The 


takeover would enable Cheq 
Point to proceed wi& ^ 
expansion' programme;.' 

The property group 
buying two property cuuunOes, 
Happy Jaya and. JPakE&SS 
Raya, as well as 600 acres of 
rubber growing hud' mftside 
Kuala Lumpur. 

The two property crammiM 

own land m Kuala Lonum* with 
planning permission Wm. 
ing 372 units of houses and an 
office block. ’ ^ 

Malaysian Resources Intends 
to convert the rubber growing 
land, purchased for 192m 
ringgit from Inch into 

a housing estate, and is loekinc 
for a Malay partner - 


Seacorp plans local issue 


BY OUft KUALA LUMPUR CORRESPONDENT 


SOUTHEAST ASIA Corpora- 
tion (Seacorp), the Malaysian 
discount house and unit trust 
operator, is to increase its 
issued capita] to 25m ringgit 
(U.S.S10.8m). from 7m ringgit, 
through a 3-for-2 scrip and a 
special issue to Bumiputras 
(indigenous Malays). . 

It .proposes that the- bonus 
issue, be followed by a share 
split so that the capital, would 
comprise 35m shares of 50 cents 
each. Then it will issue 15m 


new shares of 50 cents cosh to 
Bumiputra investors at 2.25 
ringgit each. As a result Burnl- 
putra-held equity would in- 
crease to 30 per cent, in com- 
pliance with the Government's 
new economic policy. 

Currently, one ringgit Sea- 
corp shares are* trading , at 19 
ringgit each. 

For the year to December 
1983. Seacorp lifted pre-tax 
profit 7 per cent ' to 10.7m >fnp. 
git. . ^.. 


Ipcomarine holding sold 


LEIGHTON HOLDINGS has three senior 
acquired a 50 per cent interest Ipcomarine; 
in the Singapore-based marine 
civil engineering and offshore 


executives of 


The other 50 per cent of 
Ipcomarine is held 


oil and gas construction group construction group' 


Ipcomarine. 

The stake was acquired from 


Leighton is 3 (L2 per wmr 
owned by Hochtief AG; 



INTERNATIONAL APPOINTMENTS 


bi 


Westinghouse Electric chief 


APPROACH TO WORLD INSURANCE 


AEGON is an important new insurance group formed by the 
merger of AGO and Ennia. leading Dutch companies with combined 
gross receipts of Dfl. 8.5 billion in 1983. 

Both financially and in terms of management expertise, the merger 
has created a stronger, more efficient new organisation which looks 
forward to significant growth at home and abroad. 

Already one of the European Community's top ten insurance 
companies. AEGON has extensive interests worldwide - in the USA 
and Canada, the UK, Belgium, Spain and Switzerland, the Caribbean, the 
Middle East and the Far East. 

AEGON's progressive newapproach to the international insurance 
market should benefit employees, policyholders and shareholders alike. 
If you want to know more about AEGON, please send us the coupon 
below. 


AEGON Insurance Group • Our home is Holland - Our market is the world 


To: Pubhc Relations Depanmeni AEGON Insurance Group. 
PQ3ox202 Churchfllpleml, 2517 JW The Hague. The Netherlands. 


Name 


Address 


^EGON 


rTu-.- 



Dr John B.- Yaslnsky has been 

in ted president. Europe, 

jAfrica and the Middle East for 
WESTINGHOUSE ELECTRIC 
CORP. He was vice president 
4nd general manager, advanced 
dower systems divisions. He 
replaces Mr Chester A. Sadlow, 
who has been appointed execu- 
tive vice president, advanced 
production technology. Dr 
Yaslnsky will be responsible for 
Westinghouse sales and operating 
subsidiaries in Europe, Africa 
and the Middle East. 

• Hr Barry E. Lougfarane, cur- 
rently president and chief execu-' 
tlve officer for all domestic 
operations, will take the addi- 
tional title of president and 
chief executive officer of DOYLE 
DANE BERNBACH INTERNA- 
TIONAL INC. Mr John L. Bern- 
bach, presently chairman and 
chief- executive officer of DDB- 
London, additionally will assume 
the position . as president of 
DDB’s newly-created interna- 
tional division. He is the son 
of tbe late Mr William Bera- 
bach, one of DDB’s three 
founders. 

• THE LOUISIANA LAND AND 
EXPLORATION COMPANY has 
elected Mr H. Lighten Steward 
as executive vice president. He 


-will continue his responsibilities 
for all the company’s exploration 
and production activities. He 
had been senior vice-president 
exploration and production. 

• COMSAT Technology Pro- 
ducts. Inc, has appointed Mr 
William E. Wilson as president 
of AMPUCA, a COMSAT com- 
pany that manufactures low and 
medium power low noise ampli- 
fiers, TVRO components and 
antennas and associated tele- 
communications equipment He 
was executive vice-president and 
general manager. 

9 Mr David ZL Street has been 
elected vice-president and 
treasurer of THE PENN 
CENTRAL CORP. He was senior 
vice-president treasurer and 
chief financial officer of Bangor 
Pun la Corp. 

• Mr Gerhard W. Vossball has 
been appointed assistant general 


man ager, credit policy planning, 
. INVESTMENT 


for THE SAUDI 
BANKING CORPORATION 
(SIBC), Riyadh. He replaces Mr 
Thomas F. Maher who has 
returned to The Chase Man- 
hattan Bank in New York fol- 
lowing three years* association 
with SIBC. Until recently, Mr 
Vossball has been product deve- 
lopment executive for the com 


modify financing division of The 
Chose Manhattan Bank;- baaed in 
New York. 

• Mr Claries MOaaghmt' “pro- 
duct manager for Cubictm. Pro- 
ducts, bas been appointed to. tbe 
board of DORMAN SMITH LAM, 
a member of tbe BICC group in 
Hong Kong. -This is a joint 
venture company primarily, in- 
volved in the assembly <xf . tbe 
Cubieon range ot low votfafee 
switchboards. 

• CHRISTIANIA BANK GROUP 
has appointed Sir Magne Bag* 
as deputy managing director 
from July 1, with special respon- 
sibility for International and 
shipping divisions. He Is 
manager and head of 
division. He was prev ious ly 
attached to Hambros Bank. 
London, from 1970 until 1979 
when he joined Christiania 
Bank, one of Norway's biggest 
banks. 

• Dr Andreas Zogg is to suc- 
ceed Dr Otto Eberie as financial 
director of the Liechtenstein- 
owned industrial concern HILT1 
on January 1, 1985. At the same 
time, Mr Georg Rosenboner will 
replace Dr Zogg as head of 
Hilti's western hemisphere 
operations. Dr Eberie is to join 
the company's board. 


INTERNATIONAL CONTRACTS 


£22m U.S. Air Force 
order for Sperry 


The U.S. Air Force has issued a 
contract modification, valued at 
2m (£l5.7m) over the next 
seven years, to SPERRY for tbe 
Phase IV computer programme. 
Known as LOGMARS (Logistics 
Applications of Automated 
Marking and Reading Symbols), 
tbe contract calls for Sperry to 
supply bar code reading and 
printing equipment together with 
1,400 Sperry UTS 40 terminals 
for use in tbe distribution and 
control of material inventory. 
The Phase IV computer pro- 
gramme was awarded in January 
1983. Initial revenue from this 
contract is expected to exceed 
9520m (£370m) for the first 
stagey which is an eight-year 
implementation period. That 
stage is followed by two six-year 
options extending tbe total pro- 
gramme to the year 2002. 

One of the world’s largest cable 
television companies. Video tron 
of Montreal, Canada, Is to use 
Sperry’s MAPPER fourth genera- 
tion application development 
system to set up a customer 
service operation that will 
include technical control and 
maintenance for over 600,000 
subscribers. MAPPER will be 
Implemented on a Sperry 1100/ 72 
and the total Vldeotron order is 
worth S3m (£2.1m). 

More accurate weather fore- 
casting is expected from a large- 
scale Sperry 1100/82 computer 
system ordered by the. Danish 
Meteorological Institute in 
Copenhagen- Installation of the 
$1.5m . (fl.lm) system, which 
includes an Array Processing 
System, is planned Cor December. ' 
Among other tasks the system 
will run a weather forecasting 
model for tbe North Atlantic and 
North Sea areas. The model will 
run every three hours and be 
used to forecast the weather for 
the following 36 hours. 

* 


secured by tbe communications 
division of THORN EMI ELEC- 
TRONICS for use in public tele- 
phone networks in the Falk- 
Jaods, Hong Kong, Bahrain, 
Gabon, West Germany and sites 
in several other countries. The 
orders, worth in total about 
£500,000, cover the supply of the 
company's Watermark Magnetics 
decrementing currency card 
systems and Includes substan- 
tial quantities of currency cards 
with encoded stored values 
varying typically between SO and 
200 units. The orders have been 
placed by Autelca of Berne in 
Switzerland, for incorporation 
into public payphone equipment 
which it Is to supply to Cable 
& Wireless. To operate these 
ssytems, the user inserts the 
currency card into a slot in 
what would normally be the tele- 
phone coinbox, the card reader 
checks that it is a valid Water- 
mark card, decodes the current 
value which Is magnetically 
- encoded ■ on the card and passes 
tiiis information to a display 
After making the call, the card 
is re-encoded with the new value 
after deducting the number of 
units used to make the «»nu 
* 

DEJON, Herne Bay, baa won a 
£300,000 order from France for 
550 cleaning machines in four 
different styles. It was placed 
by distributors Chemico Sipeg of 
Suresnes, France. 

* 


Corporation, Shanghai, for the 
supply of advanced ARPA and 
RM 1290 relative motion radar 
has been won by RACAL 
MARINE RADAR. Under a trans- 
fer of technology/co-operation 
contract, complete equipments 
will be supplied initially, with 
subsequent units being shipped 
as kits for assembly at tbe 4th 
Shanghai Radio Factory- At a 
later stage radars made locally in 
the People's Republic of China 
will include a large content of 
domestic components. 


Export orders for its stored 
value cards systems have been 


A repeat order from Egypt for 
animal feed pelleting machinery 
valued at £440,000 has been 
received for a feed mill on the 
Nile Delta by SIMON-BARRON. 
Gloucester (a Simon Engineer- 
ing company). The contract was 
placed by MISR Oil and Soap 
Company of Cairo through 
Si mon-Barron’s agents, Com- 
mercial Services Corporation. 

★ 

A £3_25m contract with the China 
Electronics Import and Export 


TECHN1CARE INTER- 

NATIONAL has a three-year 
£3. 25m contract from Kuwait Oil 
Company (K.S.C.) for tbe main- 
tenance of instrumentation and 
contra] systems on oil/gas pro- 
duction facilities of the Fields 
Operations area in Kuwait 
* 

REDLAND REENFORCED 

PLASTICS has won a £2m con- 
tract to supply Red land Fibafio 
GJLP. pipes to Jordan. Over 
4 km of pipes and fittings. In 
sizes 1500 to 200 mm diameter 
are to be installed in a thermal 
power station under construction 
near the port and holiday resort 
of Aqaba on the Red Sea. The 
Fibafio pipes and fittings will 
form a cooling water recirculat- 
ing main for the power station. 
* 

£oJ£er BV has selected SMITHS 

industries fuel quantity 
indicating system for the Fokker 
50. a new technology .short to 
medium haul airliner with 1 150 
seals. The initial order will be 
for 10 aircraft seta with sub- 
sequent orders for 150 sets. 
These are worth about £15m at 
todays prices. Prototype eqnip- 
a*ot is to be delivered early 
1985 and production Items wfl! 
start in mid-1985. 

fc- 

DARLINGTON ft SIMPSON 
ROLLING MILLS, an assocoate 
company of the Norcros Group, 
J® c 6ived orders from China 
worth over £lm for steel window 
sections. 

PRITCHARD SERVICES GROUP 
□as retained its contract for 
domestic services at the 300-bed 
King_ Abdul Aziz University 
Hospital in Jeddah, Saudi Arabia, 
while the value has more than 
doubled from 2.8m to 5.7m Rivals 
(about £L25m> a year. 
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A company like ITT 

The conventional telephone set has not 
significantly changed in its basic design for over 

40yeais. „ . 

But, with the enormous possibilities created 

by the advent of digital telecommunications 
and advanced electronics in the mid-1970's, 
ITT believed fee time had come for a radical 


’^SSmnark, ITT approached Jakob Jensen, 
"enowned designer of some of Scandinavia’s 
strikingly elegant hi-fi systems, and commiss- 
oned him to style a telephone, not just for the 
980's, but way beyond 


•AbKfcmshcoISJerrT system 


The result was Digitel 2000.* 

A single glance tells you that Digitel 2000 is 
beautiful But, as with all truly good design, its 
beauty is more than skin deep. 

The sound quality is remarkably true and 
you can control tire volume, and even operate 
the phone “hands-off! The microphone and the 
built-in loudspeaker are so powerful you can 
put the receiver in the middle of a lart/a table 
and leave it to pick up everybody's voice. 

In other versions the Digitel 2000 can, 
among other things, incorporate a printer, or an 
answering service, store up to 60 numbers, dial 
calls for itself or even be linked into a computer 


system, becoming a low cost terminal in its 
own right 

Digitel 2000, which is but one of ITTs range 
of advanced telephones, has been designed as 
the telephone of the future. 

In Denmark, however, where the Ju tlan d 
Telephone Company has already ins tall ed 
hundreds of thousands of sets, and in many 
other countries where Digitel 2000 is now in 
service in large numbers, it’s very much the tele- 
phone of the present. 

The best ideas are 
the ideas that help people. 

European Headquarters, Avenue Louise 480, B-1050 Brussels, Belgium. 
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BF biltton. 


The Soctete GGn&ale de Banque 
group, the largest private bank in Belgium, 
is composed of 1.200 branches in Belgium, 
together with 11 representative offices. 
5 branches and 60 partly or wholly owned 
subsidiaries abroad which form its inter- 
national network, and complete the range 
of financial services offered to its customers. 

At the end of 1983. the consolida - 
ted balance sheet increased by 14.5% and 
reached BF 1.793 billion. Customer depo- 
sits roserto BF 947 billion whilst.bank depo- 
sits reached BF700 billion. At the same 
time, total capital funds increased by 35.7% 
and reached BF57 billion 

These funds were employed as to 
BF718 billion fbr private sector loans, BF466 
billion public sector lending and BF502 


billion deposits with other banks. 

The consolidated gross profit for 
1983 has increased by 16.1% and amounted 
to BF17.1 billion. The greater part of the 
profit for the year has been used /or the 
purpose of increasing allocations /&r de- 
preciation and provisions for credit risks. 
The net profit of the group (before payment 
of the dividend for the year ) amounts to 
BF4.1 billion-, an increase of 29%. 

The group employs 15,700 people 
in its domestic network together with near- 
ly 14.000 people who are employed in its 
foreign branches, represen tati ve offices and 
subsidiaries of which 1,200 are belgians. 
in addition 1.100 people are employed in its 
special services subsidiaries. 


Our affiliate in Great Britain: 
Banque Beige Ltd. - 4 Bishopsgate 
LONDON EC2N 4AD - Tel.: 283.10.80 
W. Armstrong . Managing Director 
F. de Spirlet, Deputy Managing Director 


SocMb Generate 
de Banque 



The Report Is available from 
.the Genera/ Secretariat 
Montagne du Parc 3 
MOO Bruxelles -Belgium 
or from any of the brandies 
or subsidiary of the Bank. 


Generate 

Banhm aats c happ i 


"Slevenoge. 

its that 
ancient circle 

ofstones 

...isn't it?" 

Few will confuse Stonehenge with Stevenage. The ancient circle of stones belongs to the 
Bronze Age whereas Stevenage is part of the Electronic Age. 

Take some of the major companies in 
Stevenage like British Aerospace, Marconi, 

International Computers, Du Pont, 
and it’s soon clear why this town is on die 
businessmen’s map marked ‘future’. 

But even a town with this sort of 
attraction can offer more. There’s a 
workforce with skills that match the 
hyper-technology of local-employers 
and communication links that are 
the envy of other developing towns. 

And that’s not all that awaits the 
businessman. There are the prime development sites and ready made factories, offices 
and warehouses; a well planned town and shopping centre; all the leisure facilities you could 
ask for; and the rural beauty of Hertfordshire. Enough advantages to put Stevenage high on 
your list of possible new locations- and more than enough to fill our colour brochure. 

For your copy ring Stevenage 327021 or send this advertisement with your name and address to our 
Development Group. 





where new businesses get the ‘red carpet treatment. 5 

L j/C STEVENAGE BOROUGH COUNCIL, MANULIFE HOUSE, ST. GEORGES WAY.STEVENAGE, HERTS, 


GARDENS TODAY 


Scents of romance from across the Channel 


BY ROBIN LANE FOX 

IS a garden near 
Grasse, in the Alpes Marl times, 
whose owner spent 20 years 
courting its American pro- 
prietress in the hope that she 
would let Wm have it. She 
refused for two reasons. First, 
lie was a bachelor, which she 
disliked; second, he was French 
and she disapproved of French- 
men because she felt they spent 
t&elr energies on cheating their 
government 

Eventually, the garden’s 
suitor made an honest woman 

of a long-standing lady of Ids 
dreams. The proprietress 
relented. She forgave him for 
being French and sold him the 
garden she had made into one 
of the most enchanting in the 
south of France. As I write, 
the sraqH, yellow flowers must 
be fading in their thousands on 
the lovely Banks! an rose. 

I owe this story to a fine, new 
book - on French gardening. 
Called Private French Gardens, 
it was published recently by 
Wiedenfeld and Nloolson. Its 
photographs are enchanting and 
the text is handled with just 
enough detail to please the 
gardens* owners, instruct 
readers and encourage ambition 
and a sense of romance in both. 
Its two authoresses have 
included their own good gar- 
dens. GabxdeUe van Zuylen has 


a garden is the Netherlands, 
too, but Anita Pereire is related 
by marriage to Bose Mme Isaac 
Pereire and dominates French 
gardening journalism. _ I 
expected to be shown dipped 
vistas, stone fountains and the 
cool, green logic of Le Notre 
the master of non-gardening. I 
found to my delight that my 
British chauvinism was being 
challenged and broadened. If 
is a book of high quality and 
it 5 ideas could pull us out of a 

rut. 

- Anita Pereire assures me 
that gardening has dawned 
anew in France. Her book 
shows grand gardens, the land- 
scapes of Le Notre and our own 
Russell Page, the castles of 
princes and the country seats 
of wandering, international 
barons. 

Of the 32 shown, two-thirds 
have very strong connections 
with an English designer and 
cite the examples of S is s i n g- 
hurst and Hidcote. The French, 
too, have their replicas of 
Sissinghuxst while the fine gar- 
den at Les Moutiers, Varenge- 
ville, near Dieppe, maintains an 
excellent design by Miss JekylL 

However, it is not at this level 
that a new attitude to gardens 
is taking hold. It is noticeable, 
she tells me, among the work- 
ing classes and-the weekending 


bourgeoisie. For the first time, 
owners of small Ftaach gardens 
are begiimidg to think of escap- 
ing from their cannas and red 
salvia. 

If France really is about to 
come ont of the kitchen and 
see sense, it will have to face 
up to the fate of its great 
nurseries. The history of the 
French garden, these author- 
esses begin, is a history of loss. 
Nowhere is loss more obvious 
than in their breeders -and 
suppliers. 

It is years since I knew a 
French person to whom the 
names of T^Twn irm and VUmorin 
meant anything, who fully 
realised that the old-fashioned 
roses of English gardens were 
bred in France and who knew 
what lOacs and plnladelpbus. 
deutzias and camellias had 
once meant in his own country. 

Many of the Cower^ardeners 
in the Hanson- photographs re- 
sort to Britain for their plants 
and their ideas. It is most odd, 
near-total amnesia about a 
country's great cultural lega- 
cies, matched, until recently, by 
the English oblivion to their 
medieval music. 

Meanwhile, we have the 
grand French gardens to be 
going on with, and I mu?t say 
these photographs made me 
wonder why I yearn for Italy 


every summer.- There -aretfcrve 
private gardens with stile and 
imagUmttoo. , One lies con- 
veniently near Dieppe, another 
around Baris, and a third at a 
“bearable distance faun Comes, 
The best share that common 
bond of all keen gardeners, s 
refund to be daunted or to 
count the cost, 

One French owner takes his 
inspiration from a collection of 
Claude Lorraine drawings, just 
as lSth-centuxy gardeners 
England viewed the landscape 
through specially obscured 
glasses to make It look like 
Claude’s paintings. There are 
the amaz i n g Carvaflos who have 
restored the huge parterres at 
Villandry, whatever yDu.tfzitik 
about the style. 

I can only touch here oat the 
stylish use of hedging and 
architecture which, "flnse 
gardeners bring to Iftdr tak. 
Often, they owe them to Russell 
Page or to that genius at post 
war gardening in Europe, the 
late Charles de NqalUei, I 
recommend their uses -of thuja* 
their arches and stepe, pfrrtre 
and blues, and ways . with 
clipped evergreens. From the 
photographs, we would he hard 
put to excel Kerdalo in Brit- 
tany. Could it be that-raving 
men of taste in the. 1990s- wm 
quietly find the setting for their 
dreams in rural France? 1 1 


APPOINTMENTS 


Joining Midland Bank board 


yitoi Detta 0*Cattudn and Hr 
Frank V. Cahonet have been 
appointed directors of MID- 
LAND BANK. Miss O'Catbain is 
director and general manager, 
(milk marketing). Milk Market- 
ing Board, and also a member 
of die Engineering Council. Mr 
Cahouet is the recently 
appointed president and chief 
operating officer of Crocker 
National Corporation, (57 per 
cent owned by Midland Bank) 
pud chairman and chief execu- 
tive officer of Crocker National 
Bank. 

* 

Hr Paul Brooks has been 
appointed a director of 
CHARTERHOUSE DEVELOP- 
MENT. development capital 'sub- 
sidiary of Charterhouse i. 
Rothschild. He joined Charter- 
house Development in 1983 from 
ICFC where he was Nottingham 
area manager. ^ 

Mr Colin Mal colm has j oined 
fTHART,KS BARKER CITY as a 
director with Special respon- 
sibility for capital markets 
services. 

* 

Mr Charles Wait has been 
appointed an assistant director 
of EAST ANGLIAN SECURI- 
TIES TRUST. He was with 
Interflrst Bank, Dallas, Texas. 

* 

Mr Peter Johnson has been 
appointed dir ector and chief 
ma na ger of GRIFFIN FACTORS, 



Mbs Detia O’Cafhaln and Mr Frank V. Cahonet have become 
directors of the Midland Bank. 


current asset finance subsidiary 
of Forward Trust Group. He ban 
been with the company since it 
was formed in 1968. The 
Forward Trust Group is the con- 
sumer and asset finance sub- 
sidiary Of Midland Bank. 

* 

GENERAL FOODS,' Banbury, 
maker of Maxwell- House -coffee 
and Bird's deserts, has appointed 
as coffee marketing director, Mr 
Ten Park, who will be respon- 
sible for the marketing of the 
company's total range of branded 
coffees In both the catering and 
grocery trade sectors. He was 
marketing director at Cottees 


General Foods, Australia^ ■ Both 
companies are subsidiaries of 
General Foods Corp, New York. 
* 

Mr John Moore has been 
appointed production direct or o f 
ARMOUR/BERK PHARMACEU- 
TICALS, Eastbourne, with over- 
all ‘ responsibility for the 
production -and^ distribution -of- 
the range of medicines pro- 
duced by die two companies. He 
joins' from Phannax. 

* 

BRITISH CALEDONIAN has 
appointed Mr Jack Roach to the 
new position of special director. 
Industrial relations. A consult- 


ant-to B. CAL. Engineering since 
June 1983, Mr Roach was for- 
merly a member of the board of 
English China days. . 

HOGG ROBINSON (TRAVEL) 
has appointed Mr Eric 
formerly operations director of 
Wakefield Fortune, to its main 
board. 

Hr Colin Danceadm. has been 
a ppoin ted managing director of 

WEIR FABRICATIONS, -tin 
Weir Group’s specialist fabrica- 
tion company of Hoy land. Barns- 
ley. He replaces Mr Derek Coyte, 
who was recently appointed man- 
aging director of E. Jopling-aod 
Eons, the group’s steel foundry 
in Sunderland. Mr Buncombe 
was formerly production director 
of Dowty (HuckOall), • 

■ ■ -k 

Mr Michael p. Combe has been 
appointed a director of GILES 
W. PRITCHARD- GORDON 
(SHIPBROKING). 

* 

Mr Brian Cooper, has been 
appoin ted to the board of HAR- 
GREAVES GROUP as an assist- 
ant managing director from 'Jma 
15. ' He was operations direc t o r - 
of Bowater Bunding Products. '. 

Mr BegfamH D. mil has been 
appointed managing director of 
OFREX BUSINESS MACHINES. 
He was managing director of 
Rexel Engineering, another 
Of rex group company. - 
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FT CONFERENCE 


Middle management 
facing ‘big impact’ 
from automation 


BY ALAN CATC 

FINDI NG NEW ways to mke dec- Mr James Hair, manager of’ ad- 
trottlc equip ment simple far people vanced functions far Hewlett-Pack' 
to use and .better ways to connect ard's office systems group, argued 
ofike machine together were the that today’s office automatkmwte 
two th emes which d ominate d the more the result of technological cui- 
first <fay the Financial Timas 1 tare than systematic planning. 


first offi ce automation conference, 
which started in London yesterday. 


Users wanted a ores s to fa faw w y - 
tion from . remote locations, the 


Mr David FSnibeig, man aging di- sharing of documents and otter m- 
recta: of .electronic office consult- formation between principals ami 
aids Eosys and conference chair- support staff and 
man, drew attention to the .growing sharing of information in support of 
importance d c ommnm nattons. meetings and telephone calls; 


“Increasingly, individuals are at They also wanted services that 
the receiving end of some telecom- were difficult or burdensome for 


nnnricattons channel. We are still 
some years away tram integrated 


ial computer user 
file maintenance. 


digita l net works allowing mdh/ido- applications development, trassae- 
als access to a wide range of ser- tioa management and open (easily 
vices from a s ingle tetecommunica- hxtercannectabte) architectures. 


tkms point Kit already individuals 
can have access to a whole range of 
company facilities and external fa- 
cBittoi through a communications 
channel." 


Us He emphasized the importance elf 
of the workgroup - a seriesof workers 
fa- with a common purpose and shar- 
ns inga d ed i c ate d comput er system. 

Speaking far the tekwwm^niim- 


He said the UK had one of the tkms industry, Mr Ian Maclean, 
roost exciting co mmunic a ti ons ea- chief executive of Plesey Office Sys- 
vmmments in the world with the tons, pointed to the dramatic ixn- 
hb^ahsatkm of British Telecom pmvemenfa over t he past fwry^ n r 
openingup new opportunities, espe- - the development of 
dally in the networking of compu- switched networks, telefcexservices. 


ter equipment 


digital PABXs, and BTs fast data 


But this presented users with the lines Megastream and Kfiostreaxn. 


problem of choice where previously 
there had been none. 


There was an unfortunate lack qf 
standards for communication be- 


There was a shortage of suitably tween telecommunications net- 
qualified specialists able to advise works ami computer based local 
and misconceptions among users area networks (LANs), 
over the benefits to be gained from The great debate about whether 
their newdigital equipment Trans- LANs or tetecommunicatious 
nutting voice messages and data switches will dnmmafa* is largely 
through a digital PAHX (private au- spurious -the two are entirejy.com- 
tomated branch exchange) was p patftle.” 


iwi m wn ffangw p ^ in f L 


He echoed otter speakers facaH- 


Mr lap McNapght-Dpsds, manag- Ing for more Vigorous support of 
fag director of Comshere and pres- wprk towards -opep systems into’ 
enter of the BBC computer pro- connection - any equipment -pom- 
grammes, warned that for secreta- munica ting -with any other . 
ries and clerks, the new technology Mr Campbell Christie, deputy 
had already arrived: There has al- general secretary of the Society of 
ready been substantial investment Civil and Public Servants and chair- 
at the lower end of what we tradi- man of the Office Equipment Eco- 
tfonaliy think of as office work.” nomic Development Committee ar- 
He foresaw sweeping changes in gued far initiatives enhanringhder- 
the way professionals - doctors, company and orgamfafifloal coDa- 
lawyers and so on -- would -wrak as borafen fa. office eqgjjpmgot 
a result of automation but Mr Banl t*dl, office systems .con- 

warned that the principal impact suttant to the general manager of 
would be on middle management. JBM UK, said he behoved the IBM 
He was heavily critical of the dx£- Personal C o m p ut e r had become the 
ficolt and awkward procedures de facto office workstation beesnse 
needed to use microcomputers and of the wide availability of aff- 


desk terminals effectively. 


the-sheH applications software at 


Mr David Bader, chairman of reasonable cost, and standards far 
Butler, Cox & Partners, gave details data interchange, 
of a survey carried out in the UjS. “It is important that data are srff- 

by his associate company Omni describing as they move through 
among 215 companies in the For- the system. If you as a user have to 
tune 500 ^despdbe—tbgi. physical cbinde^st.. 

nies in the Fortune services Ust, 210 ' tics of data you wish to'have access 
wwd'nmn sized companies and 201 to, then yon are in trouble." 


small companies. 


MrTeny Westgate, managing dir 


It showed that when companies - rector of International Telematic 
especially the Fortune 500 oompa- Services talking , about electronic 
nies — bought office e quipm ent; mail told the conference that in 
compatibility with their existing Washington representatives from 
systems was an im port a nt factor, the UK, Ca na da. Israel, Singapore, 
They were also looking far in- Hong Kong. Australia, Germany, 
creased speed of processing, and the USA and Denmark met fa late 


lower cost of transactions. 


Mar ch to rfiwras a common ap- 


AlmostOOpercentof the Fortune proach to offering an fate m atto n al 
industrial companies said they had electronic mail service through pub- 
an office strategy now; 82 per cent lie network services. 


said they either had one or would 
have one by 1988. 


Dr Bkfcard HersneD, managing 
director .of Philips Data Systems 


The smaller companies showed a said improvements fa the cost and 
similar pattern, although only 20 capacity of magnetic disks wopki 
per cent had an office automation bring electronic filing systems to 


strategy now. 

He said the office equipment 


the office. 

The unique qualities of optica! 


market was achieving a degree of storage will allow new areas of ar- 


stabQity and maturity: 


chiving to be addressed. - 


Unions to seek fresh 
talks on GCHQ ban 

BY DAVID BUNDLE, LABOUR STAFF 


THE CIVIL SERVICE unions will 
for fresh talks on the ban on 
union organisation at the Govern- 
ment's secret Communications 
Headquarters (GCHQ) at Chelten- 
ham, West E n gl a nd . 

The derision to seek the re- 
opening of negotiations was taken 
by the major policy committee of 
the Co uncil of Civil Service Unions 
yesterday. It fallows the Interna- 
tional Labour Organisation's judg- 
ment on the GCHQ ban, which was 

itwpnmri by the Government early 
this year. 

The ILO ruled that the ben con- 
travenes its Convention 87 on free- 
dom of association, and the unions 
are anxious to press the advantage. 


Mr Bill McCall, ri iaii h i m of the 
unions’ committee, add : Tt is a 
finding which the . Government 
ought to ' consider very seriously if 
they have any regard far- their in- 
ternational reputation.” 

Although the Government's pub- 
lic reaction to the JLO judgment 
has been dismissive, some union 
leaden believe the Prime Minister 
may yet compromise an the issue to 
be seen to encourage “responsible" 
trade unionism. 

A major obstacle, however, to any 
negotiations on GCHQ would be the 
recent conference derisions of the 
two larger Civil Service unions not 
to offer no-strike agreements. 
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East meets West, they speak 
different languages. ^ 

And without a common language, they’re 
hardfyttkEfytofordcommonground 

AtCASE, we make the products that let 
computer users communicate with each other 
and share common resources 

So allowing superpower to talk to 
superpower, business to talk to business or even 
department talk to department 

Before your company’s data communica- 
tions degenerate into a cold war, call our hotline 
on FREEPHONE CASE 

Wdli help get you talking again Whatever 

your system Or your politics CASE 

Breaking the communication bonier. 


CASE, COMPUTER AND SYSTEAtS ENGINEERING PEC, CAXTON WATFORD BUSINESS F&RK, WATFORD, 

HERTFORDSHIRE WD18XH. TELEPHONE 0923-33500. 1ELEX923325. 



^ "MY BUS/NBSS N 

ISA LONG WAY FROM BFFBCTNB 
NATIONAL AND INTERNATIONAL 

5w distribution..." y 


At Cumbernauld, we make it our business to 
answeryourbusiness needs. 

You need space— we’ve got attractive, pre-buflt 

^BlNTHEBESTPOmiONTO 

HELP. " 


Where companies meet with success 


facilities full of the stuff, equipped for everything from 
design to manufacture to storage. 

You need staff— we've got one of the most highly- 
trained and motivated labour forces in the country 

You need a central distribution point— we're at the 
heart of national road and rail arteries and no more than 
thirty minutes from air and sea ports on both sides of the 
countiy. 

You need a relaxing environment— we're located in 
a pleasant community with easy access to all the scenic 
and sporting benefits of life in Scotland. 

You need an agile go-ahead administrative service 
that can solve your relocation problems because it 
listens to you— we're the Cumbernauld Development 
L Corporation. Talk to us today 
B Call us at our London office on 01-930 263 1, or 
B contact the Commercial Director, Cumbernauld 
V House. Cumbernauld, Scotland. G67 3JH. 

Tel. 02367 21 155. 
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EDITED BY CHRISTOPHER LORENZ ^ 


THE MOTOR industry was 
ready to write off Volvo as a 
car producer in the mid-1970s. 
Volvo Car Corporation was 
suffering all the usual Euro- 
pean ills— low productivity! 
high costs and poor quality. 
The oil crises raised a major 
question about whether demand 
for large cars like the 240. 
Volvo's " bread and butter " 
model. would fade away 
completely. 

Many analysts maintained 
that. In any case. Volvo's out- 
put was too low for it to 
survive. In those days only 
producers of Ira cars or more 
a year were expected to stay in 
the business. 

Yet, less than a decade later, 
1983 was Volvo Car's most suc- 
cessful year ever. Car sales and 
production reached record 
levels, and of total Volvo 
Group profits of SKr 5.7bn, cars 
earned SKr 4.86bn t $607. 5m); 
the energy division loss of 
SKr 1.38bn reduced the final 
group profit to SKr 4.3bn. Volvo 
Car achieved a return on capi- 
tal of nearly 40 per cent and 
it ended 1983 sitting on a cash 
mountain of SKr 5bn (about 
$625m) when many other Euro- 
pean producers ended up in the 
red. 

Of course, 1983 was an ex- 
ceptional year when nearly 
everything went right for Volvo 
Car. In particular the devalua- 
tion of the Swedish currency 
was well-timed for the company 
to reap huge rewards since it 
was the major European car ex- 
porter to the U.S. (see Man- 
agement Page, December 30, 
1983). 

On sale were its new 760 
models, which took it into the 
“prestige ” part of the car mar- 
ket, and refined and improved 
versions of the 240 thanks to 
decisions which dare back to 
those crisis days of the mid- 
1970s. 

Volvo Car at that time was 
not content simply to opt for 
immediate survival. It wanted to 
embark on a programme to 
achieve sustained profitability. 

“While we were fighting the 
alligators we were also attempt- 
ing to dry up the swamp” says 
Dan Werbip, executive vice 
president product planning. 

The strategy devised in the 
mid-1970s to take Volvo Car 
profitably into the 1980s 
started with a drive to put 
quality back into the cars. 
Quality had taken a big dip 
in the 1970s in the wake of 
industrial disputes which 
plagued the European Industry 
as a whole. 

Volvo brought competitors’ 
models into the factories and 
showed employees just what 
they had to match if the 
Swedish group were to survive. 

A quality bonus system was 
introduced, awarding hard cash ' 
for improved quality. At the 



Roger Holtback, president, Volvo Car: “There is no reason why we should not match japanese 

productivity ” 


How Volvo proved 
the prophets wrong 


Kenneth Gooding on the Swedish car company’s best ever year 


Torslanda plant near Gothen- 
burg, for example, sbopfloor 
workers can add nearly SKr 1 
an hour to the standard rate 
of between SKr 45 and SKr 55 
an hour ($5.6 and S6.8) if they 
achieve quality targets. 

This went hand-in-hand with 
a startling improvement in pro- 
ductivity. Volvo Gar's objective 
was to beat its competitors’ pro- 
ductivity gains by 2 per cent 
each year. Since 1975 Volvo Car 
reckons productivity has 
bounded ahead by between 6 
and 7 per cent annually, in all 
probability meeting that objec- 
tive. 

As demand for cars in the 
West has remained relatively 
depressed until recently, this 
productivity push involved job 
losses. Volvo Car had 32.450 em- 
ployees in 1979 and the total was 
down to 25.400 by 1981 before 
recovering to 28,700 at the end 
of last year. 

Not only the shopfloor was 
affected. Whole layers were 
taken out of the administration 
departments where the number 
employed dropped by 20 per 
cent. 

Volvo once had over 1,000 
suppliers; it now has 800 with 
more still to go — the company 


believes it can get down to 600 
in three years’ time. “ We 
want suppliers big enough to 
supply us with up-to-date tech- 
nology.” maintains Roger Holt- 
back, Volvo Car president. This 
rationalisation and stream- 
lining enabled Volvo Gar to cut 
the capital used in the business 
by SKr 800m (3100m). 

The company — like Saab in 
its relationship with Italy's 
Lancia— entered into an indus- 
trial co-operation agreement 
with Renault of France so that 
the two could share the cost of 
developing and producing some 
components. Renault has been 
helping with small car com- 
ponents and, through its jointly 
owned Renix company, with 
electronics. Volvo contributed 
big-car technology. 

Renault cemented the 
arrangement by taking a 15 per 
cent shareholding in Volvo Car 
Corporation but recently this 
was reduced to 9 per cent (This 
places the parent, AB Volvo, in 
a more favourable tax position 
in Sweden). 

Volvo buys about 70 per cent 
by value of its car components 
from suppliers outside Sweden, 
since there is no well developed 
domestic components industry. 


This not only enables it to chase 
the best-possible technology hut 
also to benefit from the sup- 
pliers' economies of scale. 

Even so. capital expenditure 
was boosted from 4 to 5 per 
cent of turnover, the average 
in the early 1970s, to about 10 
per cent a year. 

And, recognising that in the 
car business the product is the 
key to success — there is no 
point in making a car efficiently 
if nobody wants to buy it, what- 
ever the price — Volvo recruited 
engineers and design staff while 
cutting back elsewhere. In-house 
design staff was boosted from 
76 to 620, though Volvo regu- 
larly uses outside consultants. 

As a result, Volvo now has 
three car model “ families ” 
instead of one and has expanded 
into the sporty part of the 
market as well as pushing Into 
the prestige area. 

The third model - family- — 
apart from the 240 and the 
760/740 ranges — is supplied by 
Volvo BV of the Netherlands, 
the former Daf car company in 
which Volvo once had a control- 
ling interest. In 1981 the Dutch 
Government injected more 
money into the loss-making 
company and boosted its share- 


holding from 45 to 70 per cent. 

Volvo recently has invested 
more money in its Italian and 
West German businesses and 
has this year taken over the 
Import of its cars in Belgium. 

It has an assembly plant at 
Ghent in Belgium and Holtback 
says that Belgium should in 
future be developed as another 
'‘domestic" market for Volvo. 

But the company will not 
push too hard for further gains 
in the U.S. where its sales 
jumped from 72,375 in 1982 to 
88,857 last year. " We still want 
to spread the risks," Holtback 
explains. 

Volvo’s total sales last year 
were 365,100 (up from 317,800). 
Some 32 per cent of the sales 
were made in Scandinavia, 30 
per cent in Western Europe, 24 
per cent in North America, and 
the remainder mainly in 
• Australia and the Far and Near 

East. 

The man credited with pro- 
viding tbe leadership necessary 
to carry through Volvo's sur- 
vival and revival programme is 
Hakan Frisinger. 56, an 
engineering graduate of Goth- 
enburg’s Chalmers Institute of 
Technology who worked his way 
up through the Volvo hierarchy 
after joining in 1952 and who 
was made president of Volvo 
Car in 1978. 

By all accounts Frisinger 
was able to get the best from all 
Volvo employees while carrying 
through a ruthless reorganisa- 
tion and rationalisation pro- 
gramme. He has been rewarded 
with promotion to the presi- 
dency of the parent organisa- 
tion, AB Volvo, where he is 
second in command to Pehr 
Gyllenhammar, the chairman. 

Holtback. 39. who succeeded 
Frisinger in January this year, 
also made his way through the 
AB Volvo structure until he 
joined the new management 
team at Volvo Car in the 1978 
reconstruction. 

Holtback insists that Volvo 
Car will produce another good 
profit in 1984 and aims to keep 
a high level of profitability in 
the years to come. 

That is important because tbe 
company is embarking on a 
major expenditure programme 
— Kr20bn (S2.5bn) over the 
next six years “and our objec- 
tive is to be 100 per cent self- 
financing.” 

A key factor in Volvo’s profit 
performance so far is that the 
Japanese do not play a signifi- 
cant role in the large-car or 
prestige model market, pertly 
because demand in Japan itself 
runs at only about 80,000 a year. 

“But we should not under- 
estimate tbe Japanese,” says 
Holtback. “We have told our 
people that we will meet the 
Japanese as competitors in the 
future. But there is no reason 
why we should not match 
Japanese productivity .” 


Book review 


Gold-rush, 1980s style 


Louise Kehoe ou what makes Silicon Valley tick 


“THERE IS nowhere else in 
the world that we could have 
started this company. Silicon 
Valley is an attitude. We found 
risk capital, we found suppliers 
and vendors who wanted us to 
succeed, and we found people 
with an attitude that made us 
succeed," says James Treybig, 
founder of tandem computer. 

For all the countries, states, 
regions and cities that aim to 
mirror the success stories of 
California’s Silicon Valley. Trey- 
big’s statement is a tantalising 
mystery. 

What is it that makes Silicon 
Valley tick? Is it possible to 
define the special mix of inno- 
vation and opportunity that 
created Silicon Valley? More 
important, perhaps, once the 
Silicon Valley recipe is defined, 
can it be used to reproduce Sili- 
con Glens. Silicon Gulches and 
Silicon Islands elsewhere? 

In their recently published 
book “Silicon Valley fever — 
growth of high-technology cul- 
ture,"* Everett Rogers and 
Judith Larsen address tbe 
world's curiosity. 

Although Larsen admits that 
they have not found ail of the 
answers, this very readable 
study comes closer to capturing 
the spirit of “ the Valley " than 
most of the rash of books and 
articles that have appeared in 
recent months. 

The book demystifies some of 
the fables. Entrepreneurs, for 
example, are given a gentle 
push off their pedestals and be- 
come people who basically aim 
to “get rich quick.” 

What “Fever” fails to bring 
out, however, is that the drive 
for capital gains — some would 
call it greed — is what powers 
the growth of new companies in 
Silicon Valley. The special cul- 
ture of the Valley makes the 
money motive acceptable, even 
laudable. The availability of 
financial and technical support 
makes it convenient 

But without the greed Silicon 
Valley would long ago have 
degenerated into a centre for 
corporate headquarters of the 
technology leaders of the sixties. 

Tbe book gives a lot of atten- 
tion to tiie region’s best known 
success stories. 

Apple Computer, which must 
be one of the most written-about 
companies in history, provides 
a model for the Silicon Valley 
“rags to riches” legend. It is 
refreshing to learn, however, 
that the two young men who 
began by soldering computers 


in a garage were not always 
the stuff that magazine covers 
are made of. 

Atari and Hewlett-Packard, 
where Sieve Jobs and Stephen 
Wozniak worked before found- 
ing Apple Computer, both 

turned down the opportunity to 

develop the personal computer, 
Steve Jobs relates. 

By wiping away some of the 
sugary sap that publicists have 
squeezed out of the Apple story, 
the authors of Silicon Valiev 
Fever capture the reader's atten- 
tion. It is unfortunate, how- 
ever. that the great weakness of 
their book also becomes evident 
in tbe opening chapter. 

Silicon Valley, as the book 
goes on to relate, is a fast- 
paced. fast-changing world. The 
logistics of book publication 
evidently do not move as 
quickly, for many of the busi- 
ness analyses offered are woe- 
fully out of date. It is 
disconcerting to read of Apple’s 
“ new ’’ Lisa when the product 
has already failed in the market 
place, been redesigned, reposi- 
tioned and upstaged by the 
Apple Macintosh. Worse. 
Imagic, a video game company, 
is “ going up and up,” according 
to the book, whereas in reality 
the company is desperately 
attempting a comeback after 
quartering its workforce. 


Overnight 


“Silicon Valley Fever” pro- 
vides a brief history of Silicon 
Valley companies, but it does 
not compare with Dirk Hanson's 
knowledgable account in “The 
New Alchemists.” published in 
1982. The past provides a per- 
spective that makes it easier to 
understand the high-tech cul- 
ture, but as even the fathers of 
Silicon Valley will admit. Silicon 
Valley stands still for no man. 

The mood of the Valley can 
switch almost overnight — as it 
did last summer when the 
three-year-long semiconductor 
industry recession turned into 
a dramatic sales boom. 

Dr Gordon Moore, chairman 
and cofounder of Intel, relates 
bow be returned from a month- 
long sabbatical to “a different 
company” transformed by the 
market upturn. 

One cannot understand a 
high-tech system like Silicon 
Valley without understanding 
venture capitalists — or what 
California’s entrepreneurs 
popularly term “vulture capital- 
ists.” the authors point out. 


Although foreign bankers have 
tried lo emulate this system 
that creates a fertile environ- 
ment for srart-up companies 
few are members of this special 
“ club ” where " everyone known 
everyone else, news and gossip 
travel quickly within the 
group, and the activities of the 
club members remain hidden to 
most of the public." 

In Silicon Valley, it’s not who 
you know, or who your parents 
were or where yon went to 
school or what dubs you be tan? 
to. It’s what you know that is 
crucial in Silicon Valley, sug- 
gest the authors. ‘ ° 

They are wrong. Who voy 
know um in fact be very impor- 
tant. The networks of informa- 
tion exchange that Everett and 
Larsen describe at length are 
no more nor less than an “old 
boys’ network “ in a different 
guise. Being a “graduate” of 
Fairchild. Intel or National 
Semiconductor is as important 
in the Valley as a cap and gown 
from Cambridge or MIT might 
be elsewhere. It is not so much 
what you learnt while you were 
there that helps as who your 
classmates were. 

For outsiders, the rapidltv 
with which professionals switch 
jobs in Silicon Valley is a shock. 
One British manager who took 
up a senior marketing post with 
a Valley firm recalls, soon-after 

his arrival, rejecting Job sppli. 
cams as ” flighty ” because ikoi- 
had moved six or seven times. 
Within a year, however, he toy 
hail moved on to a ” new 
challenge.’' 

The other side of the Silicon 
Valley work ethic comes to light 
in a remark made by Charles 
Peddle, president of the now 
bankrupt Victor Technologies, 
his fifth start-up in a dozen 
years. " I put my three VPs in 
hospital within the past two 
years and three of tbe top four 
officers in Victor lost their fami- 
lies through divorce in the past 
year.” 

The Silicon Valley credo, 
according to another executive, 
is to: “Work hard, play hard, 
and don't worry about the 
difference between work and 
play; there isn’t any." 

According to fairytales, the 
streets of London are paved 
with gold, Silicon VaHey’s -free- 
ways are' jammed with gold 
Porches, the moon is made of 
cream cheese and the world will 
be a better place for microchips. 
* Buie Books. New York. 
$19.95. 


Continued investment 
has been one of the 
major reasons for our 
worldwide success. 

Today, AVX is the 
European leader in 
multi-layer ceramic 
capacitors. In quality, 
naturally — but also in 
the standards we are 
setting for research, 
development and 
production technol- av JT\JT 
ogy. And all allied 1C 



to the best in 
human skills and 
resourcefulness. 

Nowhere are 
these attributes better illustrated 
than in our purpose-built plant at 
Coleraine. It is the most productive 
AVX facility in the world. 

From Coleraine, we supply our 
European markets with products 
second to none in their reliability 


and performance, 
thanks to Northern 
Ireland engineering and 
Northern Ireland people. 
Products such as our 
‘SkyCap’ general- 
purpose radials; 
moulded radials for 
rugged environments; 
‘SpinGuard’ 
conformally-coated 
axials; moulded axials; 

A commitment 

fed automatic 
assembly equipment 
We chose Northern 
Ireland for sound commercial 


to Northern Ireland 



Pride in quality 


reasons... and our judgement has 
been proved right, in the market- 
place and on the balance sheet. 

We’re proud to be here. We’re 
here to stay. And we’re planning to 
grow even more. 


‘i 

‘ii 


AVX Limited, Ballycastle Road, Hillman’s Way Industrial Estate 
Coleraine, Northern Ireland Telephone (0265) 4188 
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Television/Christopher Dunkley 


A zap across the New York airways 


With the present British 
Government in favour of some 
degree of American style 
“ deregulation *' in television— 
committed in theoiy, at any 
rate, to Increasing the . number 
of channels— it is fashionable to 
look across the Atlantic and 
declare with glum complacency 
that more will obviously mean 
worse. But a rainy week spent 
in a loft In New York's 
Greenwich Village watching 
television morning, . noon, and 
night suggests that the position 
is more complicated than -that: 
in some respects American tele- 
vision certainly is pretty dread- 
ful but it also has virtues and 
advantages which British tele- 
vision Lacks. 

After seven days of endlessly 
ch angin g images — from baseball 
to revivalist preacher to game 
show to Archie Bunker to 
svelte aerobics demonstrator to 
Congressional committee to the 
even older sort of congress 
performed in the nude which 
you can watch at night on one 
New York channel until you are 
bored (round about the fourth 
day on average at a guess) — the 
general Impression is that New 
York television is much like 
New York itself in that It goes 
to both extremes in a big way. 

Just as the magnificence of 
Manhattan’s office blocks (there 
still isn’t anything to match the 
1030 Chrysler building) makes 
an odd contrast with the shab- 
biness of the puddled, pot-holed, 
and endlessly patched roads and 
pavements on which everyone 
has to walk, so there is a great 
contrast between television’s 
showpiece cable and public ser- 
vice rfiann#»i«t and the commer- 
cially pot-holed national - net- 
works which are still used most 
of the time by the majority of 
viewers. 

Tbe first striking difference 
between. British American 
television is. Indeed, that of 
quantity. My hostess pays $9.95 
a month (about £7 compared to 
about £4 for the current British 
licence fee) to be hooked up to 
the Manhattan Gable system. 
She did this originally simply to 
get a better picture than she 
was receiving from her aerial, 
and she pays periling extra for 
“premium" channels, so she 
does not receive Home Box 
Office with its recent films or 
any of the other pay channels. 
Yet the basic package alone pro- 
vides her with 24 channels 
including these services: 

The three main eoast-to-coast 
mixed entertainment networks 
ABC. CBS and NBC. 

MTV, the 24-hour rock video 
network. 

Nickelodeon, an all-children's 
network. 

ESPN, a 24-hour sports net- 


work. 

CNN, Ted Turner’s 24-hour 
news network. 

“ Lifeline " a channel 
devoted to health and women's 
programmes. 

Two Hispanic channels. 

C-Span with live coverage of 
Congress and the UN. 

PBS, the H BBC” of Amer ican 
television. 

Two non-commercial local 
public access channels (one of 
which provides the late night 
sex). 

A cable channel devoted to 
lopal classified advertising. 

Another devoted, exclusively 
to the weather. 

One week is hardly long 
enough to come to terms 
properly with all this, yet you 
do form some very definite 
impressions if you start before 
breakfast, zapping from channel 
to channel, and continue 
through the morning game 
shows and the lunchtime re- 
peats, the afternoon movies 
and the evening news, the 
prime time programmes and the 
late night movies. 

At about three in the morn- 
ing you realise that nobody is 
ever going to come on and 
remind you in that dear old 
British way to switch your set 
off because American television 
does not “close down" any 
more. It is there and running 
all the time just like tbe speak- 
ing clock or the drinking 
fountain: a utility which any-, 
body can dip into whenever 
they want. 

Thanks to the remote control 
and the sheer number of choices 
the first impression is of babel 
because the temptation is to 
change .channels every minute 
or so, driven on by the nagging 
suspicion that somewhere amid 
all those alternatives you are 
missing something wonderfuL 
And whereas a British viewer 
can establish very quickly 
which of our four channels , if 
any, he wants to watch, the 
American with 24 choices (or 
36 or even 50 depending upon 
where he lives) can take so 
long to zap right through the 
list that by the time he has 
finished, 30 minutes or so has 
passed, the programmes have 
changed, and it is time to start 
checking all over again. That is 
the nightmare side of the tele- 
vision world envisaged by 
Marshall McLnhan which is now 
coming to pass. 

Zapping across the channels 
last Wednesday morning at 
10.15 1 went through a lesson 
in gravity ... I Love Lucy . . . 
a man being interviewed about 
federal insurance ... a prize 
game show called Press Your 
Luck ... three women talking 
about nuclear war ... a man 


declaring “ God is going to send 
prosperity to his people” . . . 
a children's story ... the news 
... a woman in a studio 
declaring "The father is 
becoming the role model ”... 
a repeat of All In The Family 
- . . and a health freak hippy 
with long grey hair and a black 
leather singlet quoting Sir Peter 
Medawar on immunology and 
cancer. 

The other side of McLuhan's 
world is a system which allows 
you to punch. up Channel 6, tbe 
Weather Channel, just before 
you go out, knowing that even 
if they axe not actually in the 
middle of the forecast for your 
area there is a caption perma- 
nently running along the 
bottom of tbe screen with 
general weather information, it 
is the system which allows you 
to find a children’s programme 
not just between 4.00 and 6-00 
but at almost all hours of tbe 
day. It is tbe system providing 
programmes in Spanish and 
Chinese, and a network devot- 
ing half Ms time to financial 
news of fairly general interest. 

Going through the channels 
again mid-evening on the same 
Wednesday I found Monty 
Python's Flying Circus . . . 
Pavarotti in the San Francisco 
Opera's Aida ... the Family 
Towers episode in which Cleese 
tries to hide his winnings on 
the horses . . - Martin a Navrati- 
lova scowling in the Virginia . 
Slims Tennis Tournament . . . 
The BBC's Nancy Astor being 
introduced by Alistair Cooke 
in Mobil Oil's "Masterpiece 
Theatre ”... Sean Connery and 
John Cleese again in the. 
English film Time Bandits . . . 
Joan Rivers on Tonight telling 
the joke about sponge contra- 
ceptives which she told earlier 
this year on Wagon and again 
on London Weekend's special 
. . . and a repeat of the 1950s 
black and white American sit- 
com Honeymooners. That is 
not a wholly unimpressive list 

Settling down, and watching 
Individual channels at greater 
length, three things are parti- 
cularly striking. First, while 
it is certainly true, as this 
Column has habitually insisted, 
that the three big American 
networks make some outstand- 
ingly good programmes such as 
Hill Street Blues, M.AJS.B. and 
Lou Grout, they are virtually 
ruined in the UJS. by the way 
they are transmitted. American 
commercial breaks (currently 
full of claims for what products 
don’t contain: sugar-free cola, 
salt-free nuts, caffeine-free 
coffee, even “ Gaines-Buxgers 
with no meat by-products for 
your dog ”) occur so frequently, 
and start and finish with such 
a total , lack of wanting that 



almost unintelligible. 

Secondly, while much of tbe 
material on the new array of 
channels may be uninteresting 
to most people most of the 
time— a rule which also applies 
Of course to books, magazines, 
records, films and any other 
part of the mass- medio— almost 
everybody will' find something 
of value to them and something 
they like. I suspect that if I 
lived in New .York I would 
spend a lot of time with C-Span: 
there is something peculiarly 
compelling about watching the 
very process .of government 
and politics even when the 
subject is as dry as a House 
sub-committee taking evidence 
on salary discrimination. 

And thirdly, the British 
element in American television, 
at least on the Manhattan 
system, is remarkable, and — as 
is proved by Wednesday even- 
ing’s programmes mentioned 
above— does not consist. merely 


series we - all know about 
British viewers who grumble 
about tbe high American con- 
tent in our channels may take 
some small comfort from know- 
ing that Benny Hill and 
Reginald Perrin, Dr Who and 
Yes Minister, Last of the Sum- 
mer Wine and Two's Company, 
The Saint and Great Railway 
Journeys of the World, A Mar- 
ried Man and The Avengers and 
many more British programmes 
were all shown in New York 
last week — . not on ABC, CBS 
or NBC of course, but available 
nevertheless. 

Most significant of all for the 
future of the -British industry 
Is the fact that MTV, the 24- 
bour music network, is tech- 
nically the most innovative and 
exciting channel in the UB. and 
appears to consist almost ex- 
clusively of British rock videos. 
.Bod Stewart ‘and Benny Hill for 
Hawkeye and Bilko does -not 


The Merry Wives of Windsor 

Michael Coveney 


The summer was heralded in 
Regent's Park on Monday night 
with the opening of The Merry 
Wives and the heavens, which 
was a little harsh as the weather 
had been kind for the one-day 
cricket match just around the 
corner at Lord’s. Nothing per- 
sonal, Fm sure, with regard to 
Berwick Kaler's Ford, but the 
drizzle started on his first 
entrance. Thereafter the cast 
kept going but so, alas, did the 
audience. 

David Conville’s production 
is a decent Victorian frock coat 
and topper occasion with those 
serviceable Regent’s Park grey- 
stone edifices serving as a 
Windsor villa for the world of 
the merry wives and a rather 
elaborate inn across the way. 
Here Ronald Fraser’s landed 
gent of a Falstaff, all maroon 
waistcoat, mutton chops and 
fur-lined check cape, resolves 
to discard his followers and 
pursue the female double act 
of the town. 


There are embarrassments, 
James Calrncross’s squeaky 
Shallow for instance, or 
Malcolm James* unnecessarily 
effete Slender, and the general 
interchangeability of PhOlppa 
Gall and Kate O’Hara as the 
wives. But on the whole the 
comedy works well, and there 
is some unexpected hew trea- 
sure in the Mistress Quickly of 
Dora Bryan. 

Miss Bryan plays Quickly as 
an interfering Lancastrian busy- 
body, prepared to milk innocent 
lines for all they are worth. 
She also suggests a genuine 
relish for the role of town 
matchmaker and confidante. 
Audibility, so often a problem 
in the park, is another of Miss 
Bryan's strong points. 

Mr Fraser’s lechery .has a 
warm charm about it and the 
episode with the laundry basket 
and the old witch of Brentford 
are discharged with robust con- 
fidence. Even the RSC produc- 
tions of the 1970s did not have 
the obvious scenic advantages 
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Kate O’Mara, Ronald Fraser and Philippa Gail 


Mr ConviHe can deploy for the 
finale around Herne's Oak and 
an extra reaction with bis invi- 
tation to the sky -to rain 
potatoes. 


the suspected laundry basket is 
very fanny, culminating in 
Mr Fraser, homed and bed- 
ragged in 'the twilight, earned 
several sword thrusts through 


Ford’s jealousy is not. really the linen, tbe firing of a -loud 
thq other side of a- deep affeo- blunderbuss and a deflationary 
turn, hot Mr Kaler’s assault on. admission' of . defeat. 


That sprightly young actress 
Julia Swift scores points as 
Ann Page, and there is a bril- 
liant support from Paul Raff ield 
as a pointy-bearded, guttural 
and Gallic Cains, and from 
Christopher Hancock as the 
mellifluous Welsh parson. 


Covent Garden/ Antony Thomcroft 

Reduced prices at the opera 


A far reaching change in the 
pricing of seats .at Covent 
Garden was announced yester- 
day. Basically the system is 
much simplified,* instead of six 
price ranges dependent on the 
popular appeal of the singers 
there will be a fixed top price 
of £34 throughout the season. 
This compares with a top price 
for the current new production 
of Aida, of £49^50. 

But since the scheme is 
designed to increase Covent 
Garden's box office revenue 
next season by 5 per cent there 
is a price to be paid for the 
reduction: in future 704 of the 
2,150 seats will now cost £34 as 
against 138 previously sold at 
the top price. ' 

The new policy was decided 
upon in order to prevent top 
prices in the new season start- 
ing in September topping £30 
for some productions, with 'the 
inevitable bad publicity. Covent 
Garden hopes that its new pric- 
ing policy will encourage 
aficlanados to attend more per- 
formances rather than investing 
all their cash resources on a 
Pavarotti evening. It also hopes 
that its simplified price struc- 
ture will emphasise the number 
of its cheaper seats— there will 
be 842 (40 per cent of the 
total) always available at £10 or 
less. 

The new season is a particu- 


larly busy one, with eight now 
productions — Turonflor. Tawu- 
hauser, Der Rosenkaralicr, 
Nanon, Samson. 11 barbicre di 
Striglia, Ariadne avj Naxos, 
and La donna del logo. Tuvan- 
dot will receive its premiere 
outside the UK. as part of the 
1984 Olympics Arts Festival in 
Los Angeles in July, the first 
time that the Royal Opera has 
visited the U.S. Turandof, 
sponsored by Norwest Holst, 
will also open the London 
season on September 1, with 
Domingo and Gwyneth Jones. 

Other sponsors in the new 
season are Mocatta & Goldsraid, 

S hich is supporting the new 
ft Rosenkavalier; Citibank 
with Handel's Samson; and the 
American Friends of Covent 
Garden who are aiding La donna 
del l ago, a Rossini opera based 
on Sir Walter Scott and last 
performed at the Royal Opera 
House in 1851. This is a co- 
production with Houston Grand 
Opera. 

Der Rosenkavalier will be 
produced by John Schlesinger, 
conducted by Sir Georg Solti, 
and star Kiri te Kanawa. 
Samson, which received its 
premiire at Covent Garden in 
1743, was last presented in 1959. 
The production was to have 
been by Michael Elliot, who 
died last week: a new producer 
will be announced. Jon Vickers 
leads the cast. Jessye Norman 
takes the title role in Ariadne 


auf Saxos wbieli will mark the 
Cavern Garden debut of 
conductor Jeffrey Tale. 

There will also be 15 revivals, 
including Carmen with Teresa 
Berganza: Don Giovanni, with 
Thomas Allen as the Don; Don 
Carlos in the Italian version 
conducted by the future music 
director of Covent Garden, 
Bernard Haitink; and Luna di 
Lammermoor with Joan Suther- 
land. To celebrate Sir Michael 
Tippett's eightieth birthday 
there will be a revival of King 
Priam. 

Despite the U.S. tour, the 
very full programme for 
1984-S5. the vote of confidence 
in the running of Covenr 
Garden given by the Priestley 
committee last Odober, and 
the ambitious development 
plans to extend the stage, the 
Royal Opera House's financial 
problems are not yet over. It is 
taking steps to reduce its costs 
by £600,000 over three years in 
line with Priestley, but has still 
to receive the financial guaran- 
tees of extra funding over the 
same period: in particular the 
promise of targelted funding, 
which will enable the Opera 
House to plan with confidence, 
has yet to be forthcoming. Even 
so architects will soon be 
appointed to prepare plans for 
the £25m reconstruction pro- 
gramme which will open up the 
Opera House to the Covent 
Garden piazza. 


HMS Pinafore/Sadler’s Weils 


Heaven alone knows, after 
the Covent Garden Aida we all 
deserve a laugh or two, and 
there are at least two hundred 
—of the belly variety — in 
Christopher Renshaw's enor- 
mously witty new production of 
Pinafore for New Sadler’s 
Wells Opera. The assorted 
musical parodies are safe in 
the hands of Barry Words- 
worth, and even if some 
leisurely tempos threaten to 
rob the score of its essential 
artlessness, he certainly appre- 
ciates and conveys Sullivan's 
brilliant writing . for small 
orchestra. 

But what makes this the 
freshest and most long-lived of 
the Savoy Operas is Gilbert's 
text, which remains- just about 
the most devastating — and alas 
timeless — satire on British 
attitudes to class. This Ren- 
shaw understands and puts 
across with an awareness that 
at times is as painful as it is 
hilarious. It is not just a 
matter of the lines, which are a 
minefield of social comment. 


bnt^also of vowel sounds.- and 
-here- antLbis cast are 

wickedly , up to' date. 

Nicholas Grace, for example, 
mercifully- eschews the Savoy 
tradition of playing Sir Joseph 
Porter simply as a camp grass- 
hopper; ‘instead, rolling bis. 


Rodney Milnes 

Jaggerian lips round the con- 
voluted vowel sounds of the 
parvenu, he injects truly corro- 
sive acid into his portrait of 
this monument (literally, as it 
turns out) to class condescen- 
sion and hypocrisy. A brilliant 
impersonation, quite brilliantly 
timed. 

Elizabeth Ritchie plays 
Josephine as Sarah from The 
Jewel in ffte Crown with 
desperate Home Counties 
sincerity, and sings the role 
strongly (it is not easy). Hugh 
Hetherington (Ralph) sounded 
a little uneasy vocally — an 
unannounced virus perhaps? — 
but was properly earnest and 
switched happily from operatic 
Devon to chialess wonder. 
Gordon Sandison’s Captain, 
purest God aiming in intonation 
and endlessly inventive, is spot 
on. 

Broader hut no less satisfying 
are Linda Ormision, all bangles 
and bustles as the Azucena of 
Spithead, making even tbe name 
Buttercup curiously suggestive 
and turning each number into 
a Donizetti Mad Scene, and 
Thomas Lawlor, who plays Dick 
as a Goon-like quadruple act 
with crutch, hook and parrot 

Tim Goodchild’s exceedingly 
pretty sets and costumes consti- 
tute an Edwardian marine 
painting, Stuart Hopp’s dances 



Nickolas Grace 

are gloriously silly, and the 
chorus joins in with a will. 
There is nothing more infuriat- 
ing than reading about the best 
gags in a press notice, so I 
will only say that I frequently 
fell out of my seat laughing. 
This must be the funniest, 
slickest musical in town. It is 
not to be missed. 


David Rowland/Wigmore Hall 


The American oboist David 
Rowland had the unusual idea, 
and evidently also the finances, 
to hire the London Slnfonietta 
complete with conductor . 
(Robert Ziegler) and mezzo 
soloist (Linda Hirst) for his 
London debut on Monday night. 
Mr Rowland's publicity con- 
fesses that he has been called 
"an excellent player” by the 
New York Times — and indeed 
the phrase fits him exactly. He 
is an excellent oboist, but not 
more, neither very brilliant nor 
specially commanding. 

And without some sort of 
commanding solo brilliance, a . 
whole evening of oboe concertos 
must , inevitably lack a cutting 
edge. Mr Rowland plays a good, 
sweet legato line when he puts 


Dominic Gill 

his mind to it: tbe Grave and the 
Sarabande of Handel’s G minor 
concert were attractively 
delivered. He was less reliable 
in fast figurations, when notes 
would tend to drop out, and 
rhythms especially become 
laboured. 

Like all oboe playing that 
is good rather than superb, 
Mr Rowland's sounded rather 
the same whatever he played. 
He rounded Samuel Barber's 
generous, sentimental Can- 
zonetu, tbe only completed 
movement of a late, unfinished 
oboe concerto, with tbe same 
smooth lack of concern that had 
marked his Handel. He had a 
lesser part in Ned Rorem’s 
recent After Long Silence 
(1982): a cycle of 10 songs for 
mezzo, solo oboe and ensemble 
in Rorem's familiar cultivated 


film-score vein which demon- 
strates only a spectacularly 
inept response to its chosen 
words (though maybe anyone 
who calls Bums and Yeats 
“English poets” ha® not gone 
into the field too deeply). 

Neither the second half of 
Mr Rowland’s programme, nor 
his own continuing blandness, 
was calculated to warm the 
heart Vaughan Williams's 
oboe concerto is a fairly concen- 
trated example of his most 
pious, maundering pastoral ism 
— except for a lovely interlude 
in the scherzo finale in which 
everything suddenly falls out of, 
and therefore into, place; and 
the concerto of Lukas Foss is 
an early essay that predates his 
avant-garde conversion on the 
road to Los Angeles, drenched 
in neoclassical syrup. 
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Theatre 

NEW YORK 

Sunday in the Park with George 
(Booth): Not your conventional mu- 
sical Stephen Sondheim's latest is 
an inspired pairing with director 
and playwright James Lapine to 
bring George Seurat’s painting to 
life, with Maady Patinkin as the 
painter and Bernadette Peters as 
his imag ined girlfriend. Dot. 
(235 82621 

Gats (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliot children's poetry set to trendy 
mind* is visually startling and 
cfaoreograpbically f e li n e, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 


42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way tn the *3fls incorporates gems 
from the original film like Shuffle 
Off Tb Buffalo with the apropriately 
brash and leggy hoofing by a large 
chorus line. (9773020). 

Torch Song Trilogy (Helen Hayes): 
HarveyFierstein's ebullient and 
tfflirhing story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation i with his 
doting Jewish mother. (9449450). 

Drcamgitfe (imperial): Michael Ben- 
nett’s latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1980s female pop 
group, a la Supremes. wt^>ut the 
quality of their music. (2396200). 

Nlraf46to St): ftrodoatt women sur- 


round Sergio Franchi in this Tony- 
award winning musical version of 
the Fellini film 814, which like the 
original celebrates creativity, here 
as a series of Tommy Tune's excit- 
ing scenes. (2460248). 

(hi Your Toes (Virginia): Galina Pano- 
va with presumably a genuine Bus- 
man accent leads an exuberant cast 
in the remake of Rogers and Harts 
1938 sendup of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
P a l«.nrhfTK» and directed, like tbe 
original, by George Abbott. 
(9779370). 

Brighton Memoirs (Nefi Si- 

mon): If he wasn’t sure before, 
playwright Neil Simon cm expect a 
Wig run of his funny as well as 
touching reminiscences 

now that the Nederlaader organiza- 
tion has generously d ed ded to name 
the theatre after the gene ration's 
outstanding box draw. 

^ ^tmUne (Shnbert): The longest- 
running musical ever in America 
has not only supported Joseph 
Farm's Public Theater for right 
years but also updated the m u a ra l 
genre with its backstage stoiym 
which tbe songs are used as rota- 
tions rather Uan emotions. 


__ ; D oroth y 

Loudon 'brings Michael Frayn's 
slapstick farce to Broad - 
way in Midtael Blake more’s prodne- 
tion that includes Brian Murray, 
Paxton Whitehead and Vi ctor Gar - 
ber as her backstage conspirators. 

Xj£^^°^ng (Hymouth j: After 14 
months In London, Tom Stoppard's 


la p*** piggte at tbe ’Pri gt'gh intelli- 
gentsia, with 4 newfound attention; 
to the heart that beats beneath the 
veneer, strived on Broadway in a 
. cast-headed by Jeremy lions and 
Glenn Close, directed at a fast dip 
by Mfka Nichols. (2396200). . 
Glengarry Glen Bora (Golden): Tbe 
Chicago cast from the Goodman 
Theatre provided David MOmet with 
a Pulitzer Prize for his latest'work 
that pits fasMaJidng . real estate 
miwa iww A gainst the world and 
; each other. (2396280). 

CHICAGO 

E. R. (Forum)fMoving Into its second 
year parodying melodrama in a hos- 
pital setting, this e mergency roam 
continues its adventures among a 
young doctor, a receptionist and an 

authoritarian nurse. (496 3000). . ( 

LONDON 

little Shop of Horrors 
Campy off-Broadway impart 
is less good than The Rocky Horrp^ 
. Picture Show but which has neurit 
ooa charm, a fnll-btown perfuri 
from EHpn Greene and an 
erotically expending, man-eating 


- - the leads in Tom Stoppard's fasci- 

nating ; complex, slightly Cawed new 
play.- Peter Wood's production 
strikes a happy note of serious 

I ^rooip derived from the worlioi^te 
fida Brazil novels: gym slips, hock- 
ey sticks, a cliff-top rescue, stout 

moral iwmlmlnn uriri a rousing 

school hymn. Spiffing If you’re in 
that sort of mood. (4371392). . 
N o taea Off (Savoy): The funniest play 
for years in London, now with an 

- - improved third act Michael Blake* 
more's brilliant direction Of back- 
stage shenanigans on tour with a 
third-rate flute is a key factor. 


9*s Donee (Old Vic): 
Notable cart headed by Albeit Rn- 
my, Eileen Atkins and Max Wall in 
a united season revival of John 
- Arden's fine play. (928761$). . - 
PygmaHon (Shaftesbury): Peter 
O'Toole is rtficuloudy mesmerising 
-as Higgins in an otherwise coarse 
revival of this resflientiy entertam- 
>. John Thaw isa robust Doo- 
: Carey a fragile Mrs Hig- 
gins, Jack Watiiwg a compliant Pick- 
ering. Jackie Smith-Wood on earthy 
but dubiously Cockney BUza. 


Pack of lies (Lyric): A decent, en- 
thralling play about the breakmg erf 
a spy ringfn the suburban Ruislip of 
laSHHLHugh Whitmwnft script 
cleverly constructs a drama about 
betrayal from tbe friendship of 
neighbours. The story is based on 
fact and well directed by Cfifford 
WSUwns. (4373688). . \ 

The Real Thing (Strand): Susan Pen- 
haHgcra and Paul ShaDey now take 


West Side „ 

sic musical returns to its original 
London home, with a fresh young 
cart of good 'singers and dancers. 
The throb and spills of Bernstein's 
seme and the Robbins choreogra- 
phy remain breathtatringiy intact. 
(93066081. 

Starlight Express (Apollo Victoria)* 
Andrew Lloyd Webber's roUerskat- 
‘ ing folly has 10 minutes of Spielberg 


June 1-7 


movie magic, an exciting first half 

- * and a dwindling reliance on indiscri- 

minate rqsing around. Disneyland, 

'. Star Wars' and Cats are all influ- 
ences. Pastiche score nods towards 
rock, country and hot gospeL No 
child Is known to have asked for his 
money baric. (834 6184). 

Measure for Measure (Barbican): Ju- 
liet Stevenson as Isabefl confirms 
her premise as the RSCs brightest 
young actress, a nortUy successor 

. to Ashcroft and Dench, in Adrian 

- Noble’s ’ resplendent production. 
(6288795). • 

Strange Interlude (Duke of York’s): 
Glenda Jackson leads a suoerb n- 
vival by Keith Hack of O’NeUTs Ove- 
hour threnody of sexual lament The 
famous interior monologue device is 
tamed brilliantly to stylistic advan- 
tage. Fine acting too from Brian 
Cox, Edward Fettherbridge, James 
Haxekfine. (8365122). 

WASHINGTON 

Henry Y (Folger): Philip Kerr directs 
the resident- acting company led by 
Edward Gero as- the 
Henry to tbe field of Aginoourt, fee- 
ing John. Wylie as Xing Charles.' 

- Marjory Wright, the wife of the Brit- 
ish Ambassador, plays Mistress 

. Quickly. Ends July L (5464000) 

'Happy End (Arena Stage): The final 
prodnetioa of the subscription series 
is ttie BrechbWein musical with a 
cast of 24 directed by Garland 
Weight: Originally tbe sequel to 
Threepenny Opera, set in Ghteeg n 

. In 1919, it stars Marilyn Caskey as 
the Salvation Army soul saver. 
(4883300) 


Hang On To Me Minneapolis 

Frank Lipsius 


Pursuing its innovative tradition 
begun four years ago with the ar- 
- rival of Romanian-born director, 
Lhrat Ciulei, Minneapolis’s Guthrie 
Theatre opens its new season with 
Hang on to Me, a four-hour com- 
bination of Gorky’s Summerfolk 
and Gershwin songs, put together 
by Peter Sellars. 

.The 26-year-old director has 
gained enough attention in Ameri- 
ca not to be confused with the Brit- 
ish actor of the same name. He 
maita his reputation with striking 
concoctions, like a Mikado with a 
chorus of uniformly dressed Japa- 
nese business men. Last season, he 
tried his first use of Gershwin 
songs in new contexts but was re- 
moved as director of My One and 
Only during its pre-Broadway 
Boston tryout 

Apart from use of contemporary 
American names instead of Rus- 
sian ones and wffireg the author 
“Max" Gorky), the o riginal text is 
treated with fastidious respect The 
languid efiect makes Sellars seem 
to strain to retain his reputation 
for original incongruities, even 
compared to himself. 

Bmging together two distinct 
entities, rather than using the 
Gershwin songs as an excuse for a 
lew story, probably saves both 
from undeserved select but does 
not necessarily show them off to 
best effect If Peter Sellars meant 
to be an inspired rescuer of forgot- 
ten masterpieces, he should have 


been less sentimental about Gor- 
ky's words to preserve the senti- 
ment he conveys -best with the 
songs. 

Gorky himself considered Sum- 
merfolk “scenes” rather than a co- 
herent play, with a Chekhovian fo- 
cus on the bored privileged of pre- 
revolutionary Russia. 

The large Guthrie thrust stage is 
fully populated with gentlemen 
and ladies of leisure, whose rom- 
ances and troubles become as ex- 
pansive as the lakeside setting in 
which they declaim and debate 
their personal preoccupations. The 
Gershwin songs, with their wholly 
American exuberance and ability 
to rise above sadness to new hope, 
bring the play closer to contempor- 
ary America, to make Sellars' point 
that debauched, effete and bored 
Americans look a lot like Gorky's 
characters. 

Gershwin's wonderful and near- 
forgotten songs like, Nice if You 
Can Get It and, even better, the 
famous ones like But Not For Me 
fill tbe slots Gorky assigned to 
"verse." The songs themselves are 
wonderful and slow off Ira Gersh- 
win's lyrical talents to match his 
brother George’s music, thanks in 
part to a ample dim piano arrange- 
ment that harkens back to the way 
tbe songs were presented in the 
original musicals. 

All the same , the tinkling duo pi- 
ano fails to capture the songs' foil 


measure. The understated use of 
songs underlines a tendency of the 
< production to save and sacrifice the 
originals in a capricious way. As 
with the use of Gorky’s full mar- 
athon of a text, the simple song ar- 
rangement seems all the more fu- 
tile a devotion to originality when 
the set surrounds the actors with 
double human size cardboard fig- 
ures from old Russia instead of 
trees on the Island in a lake. 

Tbe young, nimble cast ably ful- 
fil the director's rigorous and some- 
times kooky demands, like having 
Mark Baker and Eve Bennett- 
Gordon walk along the seat backs 
while singing Little Jazz Bird. 
Patti Perkins has the high clear 
voice for Gershwin songs, while 
The Man I Love, sung together 
by Marianne Tatum and Susan 
Browning along with Miss Perkins, 
shows a particularly touching use 
of the music that is missing else- 
where. 

Because the language has been 
left stilted, the characters' modem 
dress can make them sound whin- 
ing and arch. Priscilla Smith grad- 
ually becomes infuriating, as the 
cast reach for Sellars' climactic 
blast of effete babble, when ev- 
eryone talks at once and they all 
turn horrid. 

Original and provocative as the 
production is, it especially needs to 
be pruned and primped to make an 
unpleasant point palatable, if not 
embraceable. 








IS 


\ 




k 


Financial Times Wednesday June 6 1984 


FINANCIAL TIM ES 


BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4BY 
Telegrams: Finantimo, London PS4. Telex: 8954871 
Telephone: 01-2488000 


Wednesday June 6 19S4 



e markets 


-react 


JTJDCING BY the recent be- 
haviour of financial markets, 
there are only two possible 
courses which the British and 
world economies could follow in 
the years ahead — one leads to 
ultimate catastrophe, the other 
to unm itigated triumph. Inves- 
tors, it seems, have been taken 
in by the fashion for dogmas 
in today's political rhetoric. 
Having been, told for so long 
that there is no alternative to 
the Government's medium-term 
financial strategy, or to the pre- 
sent ad hoc approach to the 
Third World debt crisis or to 
an eventual resolution of the 
U.S. budget deficit problem, the 
markets are too willing to con- 
clude that any deviation from 
these and other axioms about 
the economic policy environ- 
ment mark the first steps to- 
wards disaster. If, one the other 
hand, the proclaimed policies 
appear to be falling into place 
again, investors imagine too 
readily that an economic 
nirvana of steady non- inflation- 
ary growth lies immediately, 
ahead. 

The world, of course, is not 
so black and white. As the 
British money markets had al- 
ready begun to perceive before 
yesterday's money supply num- 
bers rubbed in the point, 
rapidly rising interest rates are 
not the only alternative to fall- 
ing Interest rates, an uncontrol- 
lable collapse in sterling is not 
the only alternative to a 
stronger pound, and a return to 
double-digit inflation is not the 
only alternative to the Chancel- 
lor’s intermittently proclaimed 
objective of price stability. 

Indeed, if it were possible 
to separate real economic events 
from tiie financial noise which 
seems increasingly to accom- 
pany them, it would be hard to 
understand what all the fuss of 
the past few weeks had been 
about. In Britain, particlariy, 
economic prospects seem to 
justify neither despair nor 
euphoria. Every set of economic 
indicators appears to fill out the 
picture of a steady but 
unexciting recovery with both 
inflation and unemployment 
stabilising ait or slightly above 
their current levels and with 
an economic growth trend close 
to the one established in the 
two decades, before 1973. 

If such an outlook can be 
considered satisfactory, then 
the Government can be allowed 
a touch of self-satisfaction 
about its recent economic 


policies and its plans for the 
next few years. The domestic 
economy Is behaving moder- 
ately well, as confirmed by 
yesterday's satisfactory mone- 
tary growth figures, coming on 
top of the Confederation of 
British Industry's bullish survey 
of business confidence. Even the 
labour market, despite isolated 
strikes in the public sector, does 
not at present give any grounds 
for alarm. 

The uncertainties which con- 
tinue to threaten the attain- 
ment of the Government's de- 
liberately modest economic 
targets are external ones, for 
which neither the Prime 
Minister nor her technicians at 
the Treasury or the Bank of 
England can reasonably be 
blamed. It is arguable that 
Britain could adopt a more 
imaginative approach on the 
Third World's debt problems 
and that this week's economic 
summit should be used as an 
occasion for some hard words 
to President Reagan, both on 
debt and on U.S. fiscal policy. 
But the scope for British, or 
even European leadership on 
these matters is clearly limited, 
particularly in advance of the 
U.S. elections. 


Side effects 

What the Government can do. 
along with its European counter- 
parts. is to insulate the British 
economy as far as possible from 
the adverse side-effects of U.S. 
policies. In fact this has been 
done over the past year with a 
degree of success, through the 
partial “ de-coupling ” of U.S. 
European interest rates. A con- 
tinuing emphasis in British ex- 
change rate policy on the trade- 
weighted, rather than the dol- 
lar, value of sterling is one way 
this partial de-coupling has 
been achieved. 

Obviously a catastrophe in 
the international banking sys- 
tem could yet shatter the hopes 
for a continuation of Britain's 
slow but steady recovery con- 
tinuing. But the markets’ re- 
cent fears on this score were 
perhaps another example of the 
exaggerated “ all or nothing” 
syndrome: the alternative to the 
current system of Third World 
debt rescheduling is not the 
failure of all the leading inter- 
national banks. It is much more 
likely to be a new, institu- 
tionalised system of debt re- 
structuring which will impose 
some costs on bankers, debtors 
and creditor governments alike, 
but will not necessarily provoke 
a worldwide economic crisis. 


Under-investment 
in training 


THE National Economic 
Development Council iNEDC) 
today discusses Britain’s poor 
industrial training record. A 
repo rtcommis ioned from the 
Institute for Manpower Studies 
confirms what is already widely 
accepted, that fewer resources 
are devoted to training in the 
UK than in competitor coun- 
tries such as West Germany, 
Japan and the U.S. 

Moreover, the study supports 
the belief that lack of industrial 
training is one reason why 
Britain's economic performance 
has been so poor for so long. 
The Treasury has noted that 
British firms employ capital less 
effectively than companies 
abroad. One reason may be the 
poor training of workers and 
managers. 

Why is the level of industrial 
training so low in the UK? The 
problem begins, as has often 
been noted. with school 
curricula. School education in 
Britain is still more academic 
end specialised than elsewhere. 
The system of “ O ” and “A” 
levels still sets a premium on 
academic as opposed to practical 
achievement. Training for 
industry is still regarded as 
something for youths not clever 
enough to be educated properly. 
In the past 25 years, the gap 
has widened: technical and com- 
mercial schools have been 
abolished in the UK while in 
Germany this sort of education 
has been expanded. Sir Keith 
Joseph, Education Secretary, 
says he is keen to reshape 
school curricula, but there is 
little sign yet that he will be 
able to do more than tinker with 
the existing system. 


short of th.e collective needs of 
employers. 

So there is a role for govern- 
ment in training. It can, for 
example, create an incentive tor 
industrial training by levying a 
payroll tax on employers who 
use certain skills, returning the 
money in subsidies to those who 
provide adequate training. But 
success depends upon the set- 
ting of objective standards. In 
the UK a trainee has tradi- 
tionally been accepted as skilled 
largely as result of the passage 
of time; there is no require- 
ment, as in Germany for ex- 
ample, that trainees pass ex- 
ternal trade examinations. 


Incentive 


If schools fail to provide the 
right training why does not in- 
dustry fill the gap? One diffi- 
culty is that, in the case of 
vocational training. market 

mechanisms tend to break down. 
The problem is that where a 
general, transferable skill is 
concerned, employees tend to 
benefit more than employers. 
An employer's investment, 
which can be substantial (au 
apprenticeship in engineering, 
for example, will cost at least 
£12.000). may be be wasted be- 
cause it will be cheaper for 
another firm to bid away a 
newly trained employee than 
provide the training itself. In n 
free market, training may fall 


Differential 

It is tbe lack of quality 
controls that partly explains 
scepticism over the Govern- 
ment's- Youth Training Scheme. 
Instead of the great training 
initiative originally intended, its 
main role seems to be to get 
young people off the unemploy- 
ment register. The plan to make 
training under the YTS legally 
enforceable was dropped, as was 
any onus on employers to give 
a detailed account of the skills 
acquired by trainees. Under the 
YTS. employers may tend to 
provide only the sort of non- 
transfe rafale training, specific to 
their firms, that they would 
have to provide without YTS 
subsidies. The YTS in its pre- 
sent form does not constitute 
much of an advance towards the 
universal vocational training 
available in some competitor 
countries. 

The fact that, in a free 
market, employers may under- 
invest in the provision of skills 
that are transferable between 
firms does not explain why 
Britain falls behind in the train- 
ing league. The NEDC report 
points out that in competitor 
countries employers bear a 
large proportion of the cost of 
vocational training. Why are 
they prepared to spend the 
money? One explanation is that 
the pay of trainees abroad is a 
much smaller fraction of the 
pay of skilled adults than in the 
UK It is estimated that trainee 
wages in Britain las a fraction 
of adult pay) may be two to 
three times higher than in 
Germany. One way of encourag- 
ing employers to provide more 
training would be to increase 
youth-adult pay differentia ls- 


T WENTY years ago this 
week. Britain's Blue Streak 
rocket lifted off for the first 
lime from a launch pad in 
Woomera, Australia. 

It was a high point in a saga 
which saw the country spend 
£600m in rocket technology only 
ro pull out. leaving other nations 
to exploit the growing business 
of taking satellites into orbit. 

Originally conceived in 1955 
as a ballistic missile that could 
put nuclear bombs on Moscow, 
Blue Streak was later modified 
to form the first shtage of a pan- 
European satellite launcher 
called Europa. 

In 1971, two years before the 
Blue Streak programme finally 
ground to a halt, British 
engineers demonstrated, with a 
successful launch of a scientific 
satellite called Prospero. that 
they could put a space vehicle 
into orbit using purely UK tech- 
nology. 

Yet today Britain plays only 
a minor part in the West Euro- 
pean launcher programme. UK 
organisations own just 2.4 per 
cent of the shares in Ariane- 
space. the mainly French com- 
pany that last month supervised 
the first commercial flight of 
Europe's Ariane rocket. 

Blue Streak has left a legacy 
of bitterness among the 
engineers who worked on the 
project About 100 of these 
people met recently for a re- 
union in Brampton, a village in 
Cumbria near the desolate 
moors at Spadeadam where Blue 
Streak was tested. 

Mr Ray Hancock, a foimer 
Rolls-Royce engineer who 
organised the gathering, says: 

" Everyone realised it then and 
no one has changed their 
opinions — not proceeding with 
Blue Streak was one of the most 
stupid things the government 
has ever done. 

“ If we had carried on. we 
would be sitting pretty instead 
of paying out millions for satel- 
lite launches. We had the team 
and the technology — we had 
the cream of the country. The 
government slung it down the 
drain.” 

Leadership in Western 
Europe in satellite-launcher 
technology has passed from 
Britain to France. The latter has 
contributed some 70 per cent 
of the £70Om that the 11-nation 
European Space Agency (ESA) 
has spent on Ariane. 

The -rocket's development 
began in 1973 after govern- 
ments, led by France and West 
Germany but with only the 
token support of Britain, 
decided to start again from 
scratch after the abandonment 
of Europa. 

The Ariane programme — a 
massive gamble at the outset 
— is turning out a winner. 
Arianespace has firm orders to 
take into orbit 28 satellites, 
with a further 19 reservations, 
worth a total of some £550 m. 

The company hopes to win 
contracts to inject into space 
one third of the 250 satellites 
that it says will enter orbit be- 
tween 1985 and 199L About 85 
per cent of the vehicles will be 
in tbe geostationary ring 
36.000 km above the earth that 
is the most popular place for 
communications satellites. 

Arianespace acknowledges 
the importance of government 
backing, both in the decade- 
long development of Ariane 
and in the £35m a year that 
ESA pays to m a int a in the 
rocket’s launch base in 
Kourou, French Guiana. 

Crucially, the Ariane pro- 
gramme has been managed by 
a single technical agency, the 
French national space agency 
(CNES). This has given the 
project a coherence that the 
Europa scheme lacked. 

CNES owns one-third of the 


Europe’s Space Industry 
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threw away 
its lead in 


rockets 


On the 20th anniversary of 
Blue Streak’s first launch, 
Peter Marsh explains why 
leadership in rocket 
technology has passed 
from the UK to France 



satellite into the geostationary 
orbit. 


Bine Streak 


Ariane 


shares in Arianespace. The rest 
of the stake is held by 49 Euro- 
pean banks and companies in 
electronics and aerospace. 

Top officials at Arianespace, 
who estimate that 2,500 people 
in France work on tbe Ariane 
programme, say they learned 
from Britain's pioneering work 
in rocketry. 

M Charles Bigot, director- 
general of the company, visited 
die Spadeadam development site 
in 1960. He was then an engin- 
eer in the French army. 

” The British were very much 
in advance of us in rocketry,” 
he remembers. " By comparison, 
the French were children.” 

M Frederic d'AJlest, Ariane- 
space’s president (and also dir- 
ector-general of CNES), 
attended a course on rocket 
engines given by Rolls-Royce 
in the mid 1950s, which de- 
veloped the motors for Blue 
Streak. He says he was im- 
pressed. 

France was not the only coun- 
try to benefit from the UK’s 
work in rocket technology. After 
the Blue Streak programme 
finally shut down in 1973, the 
Indian Government bought en- 
gine-testing equipment from the 
Spadeadam site. 

The hardware helped India to 
develop its own expertise in 
rocketry, which culminated in 
1980 when the nation became 
the seventh country to launch 
a satellite into space with ita 
own rocket 

Of these nations — the others 
besides France and Britain are 
the USSR, U.S., Japan and China 
—only Britain has dropped out 
of the running. Six weeks ago 
China demonstrated its abilities 
by injecting a satellite into the 
geostationary ring with the 
Long March-S rocket (the coun- 
try had previously put space 
vehicles only into lower orbits). 

The single historical parallel 


with Britain’s flirtation with 
rocket technology is the de- 
velopment by Germany during 
World War Two of the V-2 mis- 
siles that bombarded London 
daring the closing stages of the 
conflict. 

But after the war ended 
Germany was forced to hand to 
other countries its technology. 
German rocket engineers, with 
the hardware that they had 
developed, travelled to the U.S. 
and the Soviet Union to bolster 
these nations’ missile and satel- 
lite-launcher programmes. 

Why, then, did the UK fail to 
make the most of its leading 
position? Observers point to 
poor management at the Euro- 
pean Launcher Development 
Organisation (Eldo), a body 

that Bri tain was instrumental 
in setting up in 1964 but which 
the country left later in tbe 
decade on the grounds of 
escalating costs. 

“ Bri tain was never really 
interested in a European 
launcher,” says M Charles 
Han in, a former Belgian science 
'minister who chaired the 1973 


conference that set off the 
Ariane development M d’AUest 
puts it simply: ”The British 
lacked faith.” 

Others say Britain lost direc- 
tion after the Macmillan govern- 
ment abandoned Blue Streak as 
a mili tary project in 1960. This 
was in reaction to warnings 
that nuclear-armed Blue Streaks, 
which at one time defence 
planners wanted to install in 
several dozen silos scattered 
around Britain, would be 
vulnerable to attack by Soviet 
missiles. 

Engineers tested models of 
the silos, which would have been 
made of concrete and steel and 
about 50m deep, and even 
started work on one of them. 
This was sited in Wiltshire 

Between 1955 and 1960. the 
UK spent £70xn (1960 prices) 
on Blue Streak, including £20m 
at Spadeadam. The complete 
programme, including the silos, 
would have cost £500mn£600m. 
Up to 1973, the British taxpayer 
spent about £600m (1983 prices) 
on Blue Streak. 

The main contractor for the 



Lord Thomeyeroft (left): looking back "with hindsight ’ 
Tony Bonn (right): "a Cabinet decision.” 


rocket, whose design was based 
on the U.S. Atlas missile, was 
de Havilland (since incorpo- 
rated into British Aerospace). 
Rolls-Royce's job was to provide 
the rocket's two engines, fuelled 
by kerosene and liquid oxygen. 

With Blue Streak no longer 
required as a military vehicle, 
ministers tried desperately to 
find another use for the rocket. 
Mr Peter (now Lord) Thorney- 
croft, the then Aviation Mini- 
ster, chaired a conference in 
Strasbourg in 1961 in a bid to 
persuade the rest of Europe to 
join a purely civilian launcher 
project 

In the agreement that 
emerged, the launcher was to 
be built from three separate 
rockets — Blue Streak was to be 
the first stage, with other stages 
comprising France’s Coralie 
booster and West Germany’s 
Astris. 

In the sharing, out of spoils, 
Belgium opted to develop the 
space vehicle's guidance system 
and the Netherlands the com- 
munications hardware. Italy, 
meanwhile, was to build the 
satellite that the rocket would 
finally launch. 

This peculiarly mixed 
marriage soon broke down. Not 
used to the intricacies of inter- 
national technology programmes 
(which are today much more 
commonplace) engineers 

struggled to ensure that the 
different partners knew what 
each other was doing. 

At one time, embarrassment 
reigned after it was discovered 
that the French and German 
rockets would not fit together. 

Engineers launched Blue 
Streak 11 times, either by itself 
or as part of a complete Europa 
rocket Ten of these firings 
were at Woomera and one at 
Kourou. Though the technical 
record of Blue Streak was 
excellent, Europa never put a 


If satellites didn’t go up, costs 
did. They zoomed from £70m 
in 196 1 to £140m in 1965 lo 
£210ni in 1966. AH of which 
left Britain, which had agreed 
at the outset to fund 3S per cent 
of the Europa programme, 
wondering what it had let itself 
in for. 

It was left to Mr Tony Bran 
the Minister for Techvdogy in 
the then Labour government, 
to .announce Britain's with- 
drawal from Eldo In 
(although the programme stag, 
gered on until 1973). Mr Been 
recalls: " It was a Cabinet deci- 
sion, based on the feeling that 
the programme was running out 
of control. I wasn’t generally iq 
favour of cancelling projects 
but we felt we had to stick to 
things we knew would work." 

For Mr Jim Fattie, another 
former Spadeadam engineer, rite 
project reached a turning point 
when Britain, after abandoning 
the military project tried to 
involve Europe in a civilian 
launcher. 

“ There were too manv 
dabblers. Once we'd got mixed 
up with a crowd of waffling 
people, the project started to 
go downhill." 

Lord Thorneycroft sums up: 
“ With hindsight there is j 
case for saying that if we had 
soldiered cn then we would 
have played a bigger part in 
satellite launchers than we do 
now. But I don't wake up *1 
night worrying about ft.” 

Mr Geoffrey Pardoe is 
perhaps the person best placed 
to judge the programme, in 
1957, at the age of 28, he 
became director of the Blue 
Streak project at de Havilland. 
At that time, the scheme was 
still secret; it was called 
Code-3000. 

As far hack as 1953, Mr 
Pardoe worked out a design for 
a three-stage satellite launcher 
based on Blue Streak, but the 
project received scant official 
support. 

“After the military cancel- 
lation in 1960, we should have 
had a crisp, planned programme 
i in satellite launchers). 
Instead, we kicked our heeds 
for a couple of years while the 
politicians caught up with us. 

“The British were never 
totally determined about using 
Blue Streak to launch satellites. 
We suffered from a kind of 
schizophrenia — we had tbe 
capacity to build something 
which was not matched by the 
desire to do it. 

“ It was a disastrous failure at 
high level to appreciate tech- 
nological opportunities.” 

About the only reminder of 
the Blue Streak programme is 
the 400 hectare former test site 
high in the Cumbria moors at 
Spadeadam, about 30 miles from 
Carlisle. This windswept site, 
now used by the RAF for trials 
in electronic warfare, featured 
engine-test stands up to 
30 metres high and about 
10,000 km of electrical wiring, 
enough to stretch a quarter of 
the way around the world. 

To construct Spadeadam, 
engineers had to fill bogs 
6 metres deep to build roads and 
dam a river to provide water for 
cooling. 

Mr John Little, proprietor for 
the past 28 years of the 
curiously named Moscow Farm 
that stands on the perimeter of 
the site, says his main memory 
of the rocket tens Is of the 
engineers who were good 
customers for his eggs— and of 
the scrap merchants who moved 
in when the Blue Streak pro- 
gramme ended. 

Mr Little's summing up of 
Blue Streak-— “the bloody thing 
didn’t materialise to much 
effect” — may serve as an 
epitaph for the entire project. 


Silicon Valley 
newspeak 


California’s Silicon Valley has 
its own set of euphemisms to 
describe tbe ups and downs of 
business life. In the fast-moving 
electronics industry, executives 
switch jobs with bewildering 
frequency. A two-year stint at 
a company is considered quite 
normal. But when senior 
managers leave a company, they 
are still asked : Why? 

Lately, the answers have 
become quite imaginative. John 
Finch, former senior vice- 
president of National Semi- 
conductor, has gone “ back- 
packing.” David Hanna, presi- 
dent until a few days ago of 
Altos, apparently wants some 
time u to go bear hunting.” 

The old standard response of 
“ personal reasons " has become 
more explicit: “Becoming re- 
acquainted with my family ” or 
even “sorting out my marriage.” 

Start-up company presidents 
who are demoted at the insist- 
ence of investors are often said 
to be seeking more time to 
work on “strategic pla nn i ng ” 
or “ special products.” 

Companies looking for ex- 
planations for low sales say 
they are “production limited " 
but, of course, always manage 
to meet tbeir “strategic plans." 

Reasons for not commenting 
on a business development 
increasingly include the excuse 
that the move in question has 
not been “ definitised.” 


In training 


There they were on the sacred 
turf of The Oval — former 
England soccer captain Emlyn 
Hughes. former England’ 
women's cricket captain Rachael 
Heyhoe-Flint baiting for the 
cameras, and Cynl Bleasdale. 
director of British Rail’s Inter- 
City services. 

Sponsorship produces odd 
bedfellows, and as Bleasdale 
said with one of the year’s most 
groans ome puns : " We re here 
to extend the age of -the train 
lo the age of the training." 

Inter-City, BR's £500m a year 
high-speed train arm, is putting 
£700.000 into children's Sport — 
the idea is that various sports 
centres around the country will 


Men and Matters 


have days for the 8-17 age group, 
in July and August and young' 
sports-conscious kids can get 
there on a free Inter-City ticket, 
providing a fare-paying adult 
accompanies them. 

They will be coached by stars 
like Hughes, modern pentathlon 
winner Kathy Tayler, cricketers 
like Graham Roope and of 
course. Heyhoe-Flint, and, 
though eyes will be on the up- 
and-coming stars, Bleasdale 
says: “ It will be a fun day out 
costing the youngsters nothing 
but a stamp on an envelope to 
get the ticket.’’ . 

Bleasdale says: “ Inter-City 
collects about £I5m a year from 
people travelling to sports 
events. This is a chance to put 
something back and emphasise 
the link between rail travel and 
sports— they’re both good for 
your health and should be 
stress-free.” 

Ms Heyhoe-Flint almost upset 
the applecart by saying: “I've 

just travelled to Euaton by 
Inter-City. Can we guarantee 
that the children get to their 
day of sport on time ? ” 



“ You told me you had to have 
a day off to attend a D-Day 
reunion ! M 


Space invader 


How do you sell products that 
cost $30m and last only minutes 
before vanishing into thin air? 

Arianespace and Transpace 
are two companies in the grow- 
ing business of launc hin g satel- 
lites. Arianesapoe, based near 
Paris, sells flights into the 
heavens using west Europe's 
Ariane rocket, while Transpace, 
from its Washington HQ. has 
takes over responsibility for the 
Delta launcher from the U.S. 
Government 

The two companies have a 
somewhat cool relationship. 
Transpace has caused its Euro- 
pean rival of unfairly subsidis- 
ing launches for American cus- 
tomers— -infringing U.S. trade 
regulations— a charge which 
Arianespace has rejected. 

All of which has lent spice to 
the recent move from Ariane- 
space to the Washington com- 
pany of a senior executive con- 
cerned with U.S. marketing. 
Bob Shutak’s defection was 
announced with a triumphantly- 
worded press release. 

Shutak, who will be selling 
Deltas on America's west Coast 
and in the Far East, did his 
best to play down the rivalry. 
” I left Arianespace entirely 
amicably. I joined Transpace 
because it offered me a better 
opportunity. I have no views 
on the charge of unfair com- 
petition.” 


Team change 


Paris-St-Germain, the French 
first division soccer club that 
is the delight of Parisians, is 
considering a listing on the new 
and fast-growing secondary or 
over-the-counter market of the 
Paris Bourse. 

The club, which made a smalj 
net profit of FFr 4.7m last 
season, has clearly been 


impressed by the example of 


Tottenham Hotspur, tbe London 
club which came to the Stock 
Exchange last summer. 

Though PSG is profitable, it 
relies heavily on a variety of 
local subsidies to make ends 
meet and to finance the costly 
business of attracting and keep- 
ing top class footballers. Tbe 
dub also depends on its matches 
in major European tournaments 
to kep its high gates. 

Which means, says PSG 
ntmirman, Francis Borelli. that 
though tbe dub’s current 
finances may be healthy, they 
are also “fragile.” 

Borelli and other PSG officials 
have thus made no secret of 
the fact that they are interested 
in a Bourse listing for the dub 
to attract private equity funds 
from Its fans. The strong per- 
formance of the French stock 
market in the last 12 months 
and the roaring development of 
the new “second marcbe” has 
been a further Incentive. 

But the dub will have to wait 
for the French Parliament to 
pass legislation currently under 
consideration in the National 
Assembly to enable the creation 
of a so-called SOS. 

This is nothing to do with 
distress calls, but stands for 
Sodete a Objet SportSf, a new 
legal status for a sports com- 
pany. As an SOS the PSG would 
be entitled to apply for a Bourse 
listing. 


Cold water 


Contenders for the U.S. Demo- 
crats’ Presidential nomination 
— Walter Mondale, Gary Hart, 
and Jesse Jackson— are not, it 
seems, altogether happy about 
their Press coverage. 

Jackson recalled ruefully the 
other might the reporting of his 
boat trip with the Pope. During 
the trip, the wind got up and, 
as they were praying, the Pope’s 
mitre blew off. 

“ I thought it was up to me 
to retrieve it,” said Jackson. 
“So I walked across the water 
to get it Newspaper headlines 
the next day proclaimed: ‘ Jesse 
Can’t Swim’.” 
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“IF - SEAGA makes this 
economic model work and hang 
together in an envi ronmen t 
strong and militant trade 
unions, he win have created a 
first in the annals of Third 
World capitalism,” says Dr 
Carl Stone, political scientist. 
University of the West Indies. 

Mr Edward Seaga. the 
Jamaican Prime Minister, is 
proud of his record.' in just 
over three years he has 
wrenched Jamaica away from 
the populist economic inter- 
ventionism of his predecessor 
Mr Michael Manley. 

Under the stern eye of the 
International Monetary Fund, 
and backed by the U.&, kb 
Seaga has embarked on far- 
reaching changes. His aim is 
to limit state spending, cut the 
civil service, end protectionism 
and subsidies, and generate 
growth through private sector 
export - orientated investment. 
The prescription is from the 
IMF; but, says Mr .Seaga : 
M even without the IMF we 
would be doing the same.” 

No Third World debtor has 
embraced such a strategy so 
willingly; and perhaps what is 
unique about the Jamaican 
experience is that it is occurring 
In a vibrant democracy 

Last month Mr Seaga intro- 
duced a budget that promises 
to slash the budget deficit from 
17 per cent of GDP to 8 per 
cent through new taxes and 
tight spending curbs. Tins is 
a bold gamble when unemploy- 
ment is still hovering around 26 
per cent. Nevertheless Mr 
Seaga is quietly convinced that 
the groundwork has been laid 
for a new and more dynamic 
economy, lessening the tradi- 
tional dependence on the 
bauxite industry. More invest- 
ment ds now coming into 
Jamaica than at any time 
during the past decade, most of 
it small and medium-sized 
ventures. This is the message 
Mr Seaga will be conveying to 
European investors when he 
begins a European tour in 
London next week. 

More foreign private invest- 
ment is essential because the 
Governments own funds are 
very limited. Of this year’s 
budget revenues, 40 per cent 
are ear-marked for debt service 
payments. Foreign debt stands 
at $2.7bn. 

But can Mr Seaga turn the 
economy round before 
Jamaicans run out of patience? 

“ The situation is brittle in 
the extreme,” says Mr P. J. 
Patterson, a leading member of 
the opposition People's National 
Party (PNP) and former 
Foreign Minister. “ People are 
frustrated and disillusioned. 
Most of all, there is a quiet 
anger seething below the 
surface and It could erupt. 

Wages have not matched 
inflation over the past three 
years and this year there have 
already been some very sub- 
stantial price increases. 

Haunting Jamaicans- — and the 
UB. administration — is the 
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Marion Sad gar 


Seaga’s gamble to 
convince investors 

By Robert Graham, recently in Kingston 


violence thsri- surrounded the 
1980 ejections, when over 600 
people died. The gangs, which 
owe allegiance to the PNP and 
Mr Seaga's ruling Jamaican 
Labour Party (JLP), are still 
around. Less than a month ago 
seven people were killed in a 
settling of accounts among rival 
gunmen from the JLP camp 
during a three-day shoot-out in 
Kingston. 

Mr Seaga has won credit for 
calming political passions after 
the I960 elections but his critics 
maintain tile violence died down 
as much as anything out of 
sense of pubUc weariness and 
a deer recognition that Mr 
Manley had lost out . 

Before Ur Seaga’s budget 
speech two weeks ago, public 
demonstrations were banned. 
“The police had information 
that violence was being 
planned,” says Mr Seaga. 
Restrictions on public gather- 
ings still apply, though Mr 
Seaga denies that a blanket ban 
exists. 

Behind these moves lies the 
knowledge that the first sign of 
Berious violence will erode the 
carefully cultivated investor 
confidence. It will also knock 
the bottom out of the vital 
tourist industry which has 
begun a spectacular recovery. 
Average room occupancy is 
nearly 60 per cent against 44 
per cent four years ago at the 
end of the Manley era. 


The opposition is just as 
aware of the effects of a re- 
surgence of violence. In this 
respect, Mr Manley and the PNP 
find themselves in an awkward 
position, caught between want- 
ing to mobilise against the 
Government yet not wishing to 
rock the boat since all would 
come out harmed. 

A rather strained modus 
vivendi therefore exists, well 
summed up by a Kingston taxi 
driver who, to a background of 
reggae music, intoned: “Well 
Seaga he on the rightside, 
Michael be on the leftside and 
we in dimiddle — n aside.” 

Mr Seaga enjoys most of his 
support not for what he has 
done but for what he represents. 
His election in 1980 was an un- 
equivocally clear choice in 
favour of returning Jamaica to 
a close alliance with the U.S., 
the introduction of free enter- 
prise and a sober, technocratic 
style of government. His Image 
was of the Harvard-educated 
technocrat, a rather remote 
managerial figure wbo would 
work economic miracles with 
American hacking . 

Mr Manley is, by contrast, 
garrulous, warm and disorgan- 
ised. But his policies brought 
little benefit to Jamaica. Non- 
alignment and friendship with 
Cuba bad merely brought down 
the wrath of the UB. and 
frightened away investment and 
tourists. His effort to redistri- 


bute income and make the state 
play a greater . role had 
frightened away Jamaican 
capital. The economic cake had 
got smaller and to keep handing 
out he borrowed more. 

In effect, Mr Seaga was given 
a mandate to try a gain , n«<i this 
he still has, after a quick un- 
contested election in December 
last year. Mr Manley declined to 
contest the poll, claiming the 
electoral lists were incomplete 
but also aware that opinion 
favoured Seaga. 

The Prime Minister recalls 
that Mr Robert McNamara, the 
then head of the World Bank, 
told him he had inherited the 
second worst economy in the 
world. The country was decapi- 
talised. the debt service ratio 
was 28 per cent, the civil 
service had swollen to nearly 15 
per cent of the work force and 
unemployment was 27 per cent. 

Since taking pffice Mr Seaga 
has had to cope both with the 
short-term problems of debt 
service, inflation and unemploy- 
ment. but also with structural 
adjustments for longer term 
recovery. Progress has not been 
as rapid as expected. Mr Seaga 
blames the slowness of economic 
recovery on a fall in bauxite 
production from the 1980 peak 
of 12m tonnes to 7.3m last year. 

But other factors have come 
into play. Mr Seaga has proved 
slow to take decisions and has 
overburdened himself with 


responsibilities. He is very 
much a one-man show. He 

occupies the portfolios of 
Finance, Information and 
Culture and Defence, as well 
as having de facto responsibility 
for Agriculture: 

He has also been handicapped 
by the slow take-off of 
President Reagan's Caribbean 
Basin Initiative (CBI). The 
CBL shaped very much with 
Jamaica in mind, was designed 
to offer attractive financial and 
commercial incentives to 
countries in the region in 
return for a political commit- 
ment to the U.S. 

In a sense. President Reagan 
benefited first, because Mr 
Seaga broke relations with 
Cuba, whose Kingston embassy, 
once the third largest in the 
capital, is now for sale. 

Some 250 new investment 
projects, worth S350m and with 
the potential to create 12,000 
jobs, have got oil the ground 
over the past 30 mouths. 

The general thrust of Invest- 
ment is to remove Jamaica’s 
traditional propensity to export 
the raw materials it produces 
and import consumer goods. The 
government is offering numer- 
ous investment incentives such 
as eastoms-free zones in King- 
ston and Montego Bay. Tbe 
Jamaican dollar has been 
devalued. "We have killed the 
black market” boasts Mr Seaga. 
Tbe dollar has dropped aeainsl 
the U.S. currency by 68 per 
cent since last November. 

Mr Seaga is gambling that the 
new climate of confidence will 
now produce a quantum leap in 
investment In tourism, manu- 
facturing and agriculture. 
Certainly this has to be the case 
If Jamaica is to meet both its 
international obligations and 
reduce unemployment. Although 
investment was np by 15 per 
cent last year and will be 
higher this year, unemployment 
Is only being dented. Bauxite 
production, meanwhile, is not 
targeted to rise significantly 
until around 1990. 

Jamaica has failed to meet 
the foreign exchange reserve 
targets set by the IMF because, 
of lower bauxite revenues. The 
IMF is still reviewing the 1984 
budget. However, approval of a 
new $L80m standby loan could 
come this week. 

Mr Seaga’s supporters believe 
he has the skill to play off the 
opposition and cope with popu- 
lar discontent But the attitude 
of Mr Manley and his party has 
been unpredictable ever since 
tbe PNP chose not to contest 
the December 1983 elections. 
Mr Manley has no platform 
other than the trade unions and 
the “ street” His current 
strategy is to say that 'Mr Seaga 
Is running a “bogus” govern- 
ment So long as Mr Seaga can 
convince Jamaicans that he can 
deliver the goods, this cuts no 
ice. For the moment Jamaica tir' 
hearts might sway towards Mr 
Manley, but their feet are with 
Mr Seaga. 


Interview with Jacques Delors 


‘The means to put out 
fires is not enough’ 

By David Housego and David Marsh in Paris 


FOR M Jacques Deiozs, the 
French Finance Minister, the 
task of the London summit is 
dear. The leading industrialised 
nations must give a signal to 
show that they have events 
under control at a time of 
anxiety over the backlog of debt 
by developing countries and 
over the fragility of the inter- 
national hanking system. 

M Delors does not believe tbe 
dangers in the months ahead 
come from any bunching of 
repayments of the scale that 
have faced Brazil and Mexico 
over the last two years. In 
contrast to what he calls tbe 
U.S. view of “ nearly everything 
is for the best in tbe best of 
possible worlds.” he thinks 
there is a risk of psychological 
and political escalation that 
could unsettle the financial 
markets. 

“ we have shown that we 
have the means to put out 
fires,” he says. “ But that is not 
enough. What is needed now is 
the impact of an announcement 
that will show once again that 
the major industrialised coun- 
tries are aware of the situation, 
that they do not dramatise it 
but that they are taking 
measures of a nature to 
reassure those experiencing 
difficulties.” 

M Delors would tike the 
discussions to focus on three 
measures which taken together 
trill help dispel anxieties. 

Tbe first would be a fresh 
issue of special drawing rights 
to boost liquidity — “ which in 
my view would not be inflation- 
ary if well apportioned. But the 
amount must be right and (the 
liquidity) distributed select- 
ively." 

Secondly, M Delors believes 
Oat it is important the 
Americans announce their 
readiness to contribute to a 
strong capital replenishment of 
tbe International Development 
Association (IDA) — the soft 
loan window of the World Bank. 
M Delors argues that there has 
been a false debate between 
those who favour concessional 
aid and those who believe fresh 
funds must come from tbe 
commercial markets. “ Both are 
needed,” he says. “But In the 
refinancing of the world econ- 
omy there must be sufficient 
concessional flows.” 

Last and most crucial in M 


Delors's hierarchy of measures 
would be an announcement of 
the U.5.'s readiness to cut its 
budget deficit M Delors does 
not conceal his Impatience with 
what be calls three years of 
“unproductive dialogue” with 
the U.S, over the damaging 
impact on the rest of tbe world 
of the American budget deficit 
and high interest rates. 

“ One can understand the U.S. 
point of view,” he says, "in 
allowing interest rates to rise. 
But from the point of view of 
the rest of tbe world, that 
carries us to the edge of the 
precipice.” 

M Delors believes the UB. 
needs to cut its deficit — cur- 
rently running at about $200bn 
—by hall He thinks that if the 
Administration leaves it too late 
then the fears expressed by Mr 
Nigel Lawson, tbe British 
Chancellor of the Exchequer, 



and Count Otto Lamsdorff, the 
German Economics Minister, at 
the recent ministerial meeting 
of the Organisation for 
Economic Co-operation and 
Development of the UB. 
recovery being stifled by high 
interest rates, could come true. 

Tbe problem, he says, is to 
sustain tbe worldwide recovery 
in economic activity. This in 
turn requires the UB. to estab- 
lish a durable rate of growth 
that will avoid “any jumping 
off the deep end. Tbe best way 
of avoiding this,” he adds, “is 
for the budget deficit to be cut 
to acceptable proportions.” 

M Delors is scathing about 
what he considers the “deep 
insensitivity” of tbe UB. 
towards tbe consequences on 
Europe and the rest of tbe 
world of its economic policies. 
He believes that economic and 
security issues cannot - be 
divorced and sees a link 
between Friday’s decision of 
the Dutch to delay for two years 


the Installation of Intermediate 
range UB. missiles in Europe 
and the impact of UB. economic 
policy on Europe. 

Beyond these three main 
areas, M Delors voices his pre- 
occupation with ensuring 
greater stability on the foreign 
exchange markets and with 
modifying the world's monetary 
system. Claiming same support 
for the French ideas for •• target 
zones ” for key exchange rates, 
he says: "It seems to me that 
there is a forward movement 
of ideas. But are they moving 
forward fast enough in face of 
the dangers that threaten the 
world ?” 

He licks the need for mone- 
tary reform to measures aimed 
at further liberalising the world 
trade system — without specifi- 
cally endorsing Japanese and 
U.S. proposals for a fresh 
Tokyo round. But he thinks that 
no country can allow the free 
circulation of goods from 
nations whose living standards 
are ten times below those of 
Europe. 

"I think Europe has shown 
by its bilateral agreements with 
certain countries that it is sen- 
sitive to the need to open its 
frontiers. But a balance has to 
be struck. Europe has a 10 per 
cent unemployment rate. It is :n 
the midst of restructuring its in- 
dustries. It has fallen behind 
the UB. and Japan ... If it did 
what no other country does, 
neither Japan, nor the UB. — 
that is to open its markets com- 
pletely— Europe would become 
a drugstore instead of being n 
manufacturer. I think Europe's 
ambitions go beyond the drug- 
store level.” 

To ensure that Europe's voice 
is listened to at world economic 
summits, M Delors believes that 
Europe must strengthen its eco- 
nomic muscle. “It is true that 
there is a shift in power towards 
the Pacific,” he says. “ U.S. com- 
panies have an interest in strik- 
ing a gentleman's agreement 
with the Japanese. 

“ But if Europe also had the 
power to threaten, if European 
companies were able to threaten 
like the Japanese, there is no 
doubt that the Americans would 
seek a closer relationship . . . 
Tbe best partnerships are those 
based on Equality." 

This is the fourth in a series of 
Interviews with finance ministers in 
advance af the London summit. 


Robust American 
market 

From Mr R. Farquhar 
Sir,— The essay by George 
Soros on the subject of interna- 
tional debt and “The danger of 
Reagan's Imperial Circle," pub- 
lished in the Lombard column 
position on May 23, was a pro- 
vocative contribution to tbe 
continuing appraisal of supply- 
side economics. Nonetheless, 
the logic of the piece was 
seriously flawed. The high 
American budget deficit, which 
is fading fast. Is not destabilis- 
ing debtor nations, is not deny- 
ing them economic prosperity 
and will not drive them into 
the Commnziist camp as Soros 
believes. Furthermore, his 
spectre of a dollar slump that 
triggers a world-wide recession 
coupled with a renascent debt 
crisis is most unlikely to 
materialise. Quite the opposite 
win happen. _ __ _ 

Capital inflows to the U.S. 
are a vote of confidence in the 
general policies of the present 
American ^ministration by in- 
vestors from all parts of the 
world. In particular, financial 
markets are in agreement with 
the goal of strengthening UB. 
and Allied defence capabilities 
In order to offset the rapid 
escalation of Soviet offensive 
power. At the present juncture 
in history. American military 
forces are perceived to be 
valuable assets by investors who 
are citizens of other countries. 
The Pentagon passes the mai> 
ket test, contrary to Soroff 

^Itoreign creditors realise that 
high real interest rates in the 
UB. are resources to 

be allocated to the innovative 
sectors of the American 
economy. Mature and declining 
industries are unable to attract 
fresh capital and are be^ 
phased out of business 
gradually by the financial 
markets. As a consequence, 
the UB. is far more buoyant 
than most observers expected- 

Countries that fail to adjust 

to the rise in real in- 
terest rates that has ^occurred 
everywhere will be obliged to 
contend with high unemploy- 
ment and sluggish economic 
growth. Worldwide financial 
markets that compete fierce ? 
for capital have significantly 
improved the bargaining power 
of creditors. Also, vajj 
numbers of new workers have 
increased the supply of labour 
relative to the supply of credit. 
Market forces, not the Reagan 
“Imperial Circle;” are the 
reasons that interest rates hav e 
soared in both the industrial 
Used countries and the Third 
World, Supply-side policies, 
however, have made it possible 
for the U.S. to live and thrive 
in an era when capital earns a 
high return. Other nations can 
do as welL , . . 

Soros advises readers that 
interest rates and inflation may 
rise when the dollar weakens 
against other currencies, in- 
deed, a declining dollar win 


Letters to the Editin' 


cause the prices of imports to 
rise in the UB. and. as a result, 
inflation will increase tem- 
porarily. If however the Fed 
does not step up the growth 
rate o'f the money supply (M), 
inflation will return to its pre- 
vious growth rate In short 
order. The temporary increase 
in the growth of prices will 
cause the price index (P) to 
be higher than otherwise would 
have been the case. Accord- 
ingly, U.S. absorption (M/P) 
will drop and GNP will con- 
tract. Unfortunately, unemploy- 
ment may rise but the volume 
of imports to the UB. will drop 
very rapidly because of the 
new high prices on foreign 
goods. On the other hand, tbe 
volume of UB. exports and 
import substitutes will expand 
because of their relatively low 
prices. Domestic producers will 
Increase production at the ex- 
pense of imports and unemploy- 
ment will subside. 

Presently, Europeans should 
stop complaining about tbe 
high budget deficit in the UB. 
and instead, sit back and enjoy 
tbe high fees that they are 
earning on their capital exports 
and the timely profits that flow 
from exporting their goods to 
a robust American market. 
Robert A. Farquhar. 

6, Coleman Drive, 

East Williston, 

New York 11596. 

The future for 
coal 

From the Managing Director, 
Copper Development 
Association 

Sir, — When efficient and 
cheap means of harnessing the 
sun’s energy [indutong wind 
find wave power, geothermal 
and oceanic (OTEC) heat 
sources] are developed, wnat 
then of the future for coal and 
coal miners? . , . 

Currently coal, as a fuel, is in 
competition with oil, gas. water, 
electric and nuclear power. It 
is important to the UK and to 
the miners that coal be “toed 
and sold competitively to try 
and maintain and if possible in- 
crease the market 

But, looking to the future, 
coal has greater potential as a 
raw material— for ^“version to 
gas, liquid fuels and a host of 
chemical products. 

If the NUM under Mr Sca> 
gill continues present P 0 ^^ 
H will become like fcejj“ 
stepping out on a *ebra e ras- 
ing immediately in 
10 ton truck declaring It’s my 
-ieht Of w— *** ! ! ” Far better 
fopaSse^ the curt. <*J » 

fippafc to look positively, 
objectively and constructively at 


future prospects which could be 
so bright. 

Investment in coal -related 
technology is a step the NUM 
should consider. 

MEL Davies. 

Orchard House, 

Mutton Lane, 

Potters Bar, 

Herts. 

Pensions and job 
mobility 

From the Pensions Systems 
Manager, London and 
Manchester ( Pensions ) 

Sir, — Your editorial of May 25 
set two challenges to the pen- 
sions industry: to work out how 
final salary schemes can co-exist 
with portable money purchase 
schemes, and to protect indivi- 
duals from certain Hfe sales- 
men. 

It is already possible to set 
up a scheme which combines 
the final salary and money pur- 
chase approaches to provide a 
better balance of benefits 
between early leavers and those 
who stay to retirement. These 
schemes work by allocating 
approximately two-thirds of tbe 
total contribution to personal 
accounts for each member, with 
the balance applied to a com- 
mon fund. At retirement tbe 
member receives the better of 
the “money purchase” benefit 
derived from toe value of his 
personal account or a “ final 
salary” promise, with tbe com- 
mon fund underwriting any 
shortfall. On leaving ■ service, 
toe personal account continues 
to grow and will usually pro- 
vide a considerably improved 
benefit at retirement compared 
with a frozen pension. The value 
of tbe member’s personal 
account also prorides a con- 
venient minimum transfer 
value. 

.These schemes can oe used 
to contract-out of tbe earnings 
related part of the State scheme 
and fully satisfy the latest re- 
valuation. proposals. ■ 

An alternative form of co-, 
existence can be achieved by 
using a group money purchase 
scheme as a second tier com-, 
pany plan, for those employees 
Who wish to opt out of the main; 
Huai salary scheme. -It is now 
possible to design highly 
flexible group money purchase 
schemes which give ordinary 
members an investment cholcej 
and the benefits of belonging to 
a group arrangement without 
losing the flexibility and porta-j 
bility previously available only 
from individual policies. As the 
second tier scheme would be 
set up on a group basis, em- 
ployers may be more willing to; 
make contributions to this type 


wr portable pension thairto a 
totally separate individual plan. 

Both of these approaches 
have the merit of leaving the 
employer in control of toe selec- 
tion of the insetsr. As he is 
bearing toe major part of toe 
cost and is -under no compulsion 
to proride any pension at all, 
this does seem toe right place 
for toe derision. 

L A. Smith. 

Winslade Park, 

Exeter. 


Who pays the 
ferryman ? 


From Mr S. Stewart 

Sir, — May I invite toe insti- 
tutional shareholders to vote 
against the European Ferries 
scheme of arrangement under 
which Ordinary shareholders 
will be deprived of conces- 
sionary fares. 

The directory argue that the 
concession is unfair to -institu- 
tional shareholders on toe 
grounds that it reduces the 
profitability of the company 
and. by implication, tbe return 
to toe shareholders unable to 
benefit from the concession. 
They then use this as an excuse 
to threaten shareholders in the 
event of the scheme not going 
through — to “end or seriously 
curtail the concessions ... if 
they considered it in the best 
interests of all shareholders.” 

No evidence has been pro- 
duced to show that profits 
would have been higher today 
if toe scheme had never been 
introduced: and it is a matter of 
record that since 1974, when 
the concession first caught on 
in a big way, corporate share- 
holdings have increased from 
19m to 156m Ordinary shares. 
No doubt they realised that the 
concession was good for the 
share price. And indeed the 
directors contradict themselves 
by arguing that the share price 
could fall substantially if the 
concession were to be termi- 
nated! 

Much is made of the “in- 
crease of 20.000 a year ” in the 
number of new shareholders. 
The actual increase in 1983 was 
10,988 compared to 49,746 in 
the two preceding years. This 
did not even get a mention in 
the last annual report Indeed 
shareholders were sent booking 
forms to give to their friends! 
Also good for business. 

What toe guide to share- 
holders does not disclose Is that 
two directors will increase 
their hold on the company 
substantially at no cost to 
themselves if the scheme goes 
through. These directors only 
appeared on toe scene in 1982 
as a result of a merger. Nothing 
was said then about ending the 
concession. Was it in their 
minds? If so, why were the 
shareholders not informed? If 
not,, why should they now com- 
plain? 

Shaun Stewari. 

The Old House, 

Willards HUI, 

E tcklngham. 

East Sussex. 
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West German metal industry talks start as effect of strikes spreads 


Employers win lock-out appeal 


BY JONATHAN CARR IN MUNICH 


Saab and 
Volvo 


TRADE UNION and employer rep- 
resentatives in West Germany's 
strike-hit engineering industry re- 
turned to the negotiating table last 
night, but with no sign of a break- 
through in the three-week-old dis- 
pute. 

Shortly before the two sides re- 
sumed folks in Stuttgart after a 
week's break, the Hesse labour 
court upheld the right of employers 
to continue to lock out 26,000 work- 
ers in die state. 

Last Wednesday a loner court is- 
sued an injunction against lock-outs 
at the request of IG Metall, the met- 
alworkers trade union, which is 
leading the battle for a shorter 
working week. 


But the injunction did not take ef- 
fect because the employers immedi- 
ately appealed against the decision. 
IG Metall has announced that it too 
will continue to try to have the lock- 
out declared illegal. 

In contrast to the dispute over a 
35-hour week in the printing indus- 
try, where both sides have agreed 
to accept an offer of mediation, the 
attitudes adopted by the two sides 
in the metalworking sector look as 
hard as ever. 

As a prelude to the new negotia- 
tions with IG Metall, the employers 
yesterday placed advertisements in 
newspapers in the strike-hit areas 
of south Germany, setting out, un- 
changed, their original offer. 


The offer includes a wage in- 
crease for this year of 3.3 per cent, 
better prospects for early retire- 
ment and a cut in the working week 
from 40 hours to 38 hours for shift 
workers. 


Some trade unions have settled 
with the employers on a similar of- 
fer. But IG Metall remains deter- 
mined to win a cut in the working 
week for all categories of metal- 
worker - and repeated its demand 
yesterday in 500,000 leaflets stress- 
ing: “We are fighting for a just 
cause." 


According to the employers' fed- 
eration, Gesamtmetall, 380,000 
workers have been made idle by the 


strike itself, retaliatory lock-outs 
and other stoppages, notably in the 
vehicle industry which is suffering 
from a lack of components. 

Unemployment figures issued 
yesterday showed that the fall in 
the jobless total, seasonally adjust- 
ed, had stopped. 

A total of 2.1m people were reg- 
istered unemployed in May, 0.7 per 
cent fewer than in the same month 
a year ago. 

The trade unions have been argu- 
ing in the dispute that a shorter 
working week will reduce the num- 
ber of jobless. The employers say 
that the effect would be the reverse 
because costs would rise and ration- 
alisation would have to intensify. 


plans hit 


Moechst warns on growth prospects 


By Kevin Done in Stockholm 

VOLVO and Saab, the two Swedish 
automobile manufacturers, are feel- 
ing the impact of the strikes in the 
West German engineering industry, 
as delivery of key components is 
halted. 

The groups hope to maintain full 
output until the beginning of the 
summer production break in the 
last week of June, but production 
schedules are having to be changed 
because of missing components. 

Saab has more than 700 cars 
stockpiled awaiting the delivery of 
key electronic fuel injection equip- 
ment from Robert Bosch, the West 
German automotive components 


BY JOHN DAVIES IN FRANKFURT 


HOECHST, the West German 
chemical company, is doubtful 
about growth prospects in its do- 
mestic business this year, because 
of the labour conflict in .the coun- 
try’s metal and printing industries. ' 

Professor Rolf Sammet, the chief 
executive, said yesterday that 
Hoechst was feeling the impact of 
lower orders from car manufactur- 
ers, vehicle component makers and 
printers. 

He outlined the effects of the dis- 
pute - over trade union demands 
for a shorter working week - at a 
lively shareholders' meeting at 
which environmentalists launched 
a concerted attack on company poli- 
cies for the second successive year. 

The mating of more than 2,500 
shareholders was held under tight 
security, with the overwhelmingly 
festive mood at times lapsing into 
virulent antagonism between most 
shareholders and the small group of 
environmentalists. 

Prof Sammet said that although 
the year had begun strongly there 
was some doubt as to whether 



Prof Rolf Sammet 

Hoechst would increase its domes- 
tic sales this year. Export business 
was going well, but by its nature 
was uncertain, be said. 

Profit prospects were not now as 
good, and it was difficult to make 
an optimistic forecast for the year 
as long as the strikes continued, be 
said. 


Prof Sammet added that the shut- 
down of car manufacturers and 
component makers had led to a 
drop in sales of paints and resins of 
about DM 25m (S9.4m) a month. As 
a result, 530 employees at two paint 
subsidiaries were on short time. 

He said that Hoechst was feeling 
the impact of lower orders for plas- 
tic products for the motor vehicle 
industry and for offset plates for 
printers. 

If the labour conflict continued, 
Hoechst' s fibres and chemical busi- 
ness, would suffer, he said. 

The labour conflict has also shut 
two Frankfurt factories of Messer 
Griesheim, the welding and cutting 
equipment maker and industrial 
gases company, in which Hoechst 
has a two-thirds stake. This meant 
a loss of sales revenue of DM 5m a 
week, he said. 

After a setback in 1982, Hoechst 
made a vigorous recovery last year, 
along with the other big West Ger- 
man chemical groups, BASF and 
Bayer. The group's worldwide sales 


rose 6-3 per cent to DM 37dBbn and 
net profit was up 187 per cent at 
DM 909m. 

In the first three months this 
year, worldwide sales reached DM 
lO.lSbn, 14-9 per cent ahead of the 
relatively low level a year earlier. 
Domestic business was 10.5 per 
cent ahead and foreign business up 
18.5 per cent 

Prof Sammet said that sales in 
April and May were also well ahead 
of a year ago, although the percent- 
age increase was not as spectacu- 
lar. 

The meeting became boisterous 
as environmentalist shareholders 
accused the company of causing 
pollution, selling harmful products 
and carrying out unnecessary ex- 
periments On animals . 

Following scuffles at last year’s 
meeting, company heads insisted 
that they be allowed to speak, de- 
spite interjections and whistles 
from some shareholders. 

Protesters also plan to put then- 
case at shareholders* meetings of - 
Bayer and BASF later this month. 


manufacturer, which is a vital sup- 
plier to much of the West European 
motor industry. 

The completion of a further 490 
cars destined for Saab’s vital UJS. 
market is threatened by the ab- 
sence of generators, also due to be 
delivered from West Germany. 

Volvo, which produces dose to 
850 cars a day at its Tarslanda 
works near Gothenburg, said A 
could survive the next three weeks 
to the summer break without lay- 


It would, however, be forced to 
give up production of the turbo- 
charged and fuel injection engines 
in favour of simpler models which 
did not need components from West 
Germany. 

In addition, some trucks will be 
produced with vital components 
missing and will be completed 
when the strike in West Germany is 
over. 

The automobile industry is play- 
ing a major role in Sweden's con- 
tinuing export boom with deliver- 
ies, particularly of cars to the UjS n 
helping to North America 

Sweden's second most important 
export market this year, close be- 
hind West Germany itself. 


UK money supply 
eases rate fears 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


THE DANGER of an early rise in 
UK interest rates was averted yes- 
terday as the financial markets 
gave a sharp welcome to unexpect- 
edly good money supply figures. 

The figures released by the Bank 
of England showed that Sterling 
M3, the most closely watched mea- 
sure of the money supply, rose by 
an underlying per cent in May, 
about half what London financial 
analysts had been expecting. 

The figures, which showed a 
slowing down of public and private 
sector borrowing compared with 
the trend of recent months, have 
led the authorities to believe a rise 
in interest rates is not needed, at 
least for the time being. 

The London gilt-edged market 
echoed this sentiment with a % 
point rise in prices soon after the 
announcement was made, leaving 
price levels about V* point higher at 
the end of trading than at the dose 
of business on Monday. 

Monday market rates were also 
somewhat lower, with the three- 
month London interbank rate at 9% 
per cent by the end of the day. 

The more confident tone of the 
markets, which has been evident 
since Friday, follows a downward 
drift of US. interest rates which 
was reflected in a slight fall in Lon- 
don yesterday in the three-month 
Eurodollar rate to 11% per cent 

Early last week a more pessimis- 
tic mood in the U.S. markets and 
the expectation of very poor UK 
money supply figures had built up 
an almost universal consensus that 
UK interest rates would rise this 
week. 

The only measure of the money 
supply which shows signs of grow- 
ing excessively fast is PSL2 (private 
sector liquidity) which includes de- 
posits with building societies. This 
is estimated to have risen by about 
17% per cent (at an annual rate) in 
the 12 months to May. 

The lower rate of bank lending 
may therefore reflect some shift of 
house purchase lending business to 


the building societies with a match- 
ing Dow of deposits. 

The Bank of England estimates 
that total commercial bank lending 
to the private sector rose by about 
£8Q0m ($840m) in May, little more 
than half the average underlying 
rate of recent months. 

This rather low figure is thought 
to reflect a relatively small total of 
commercial bills issued by the cor- 
porate sector, perhaps because a 
high public sector borrowing re- 
quirement in the previous month 
had helped to improve corporate li- 
quidity. 

The public sector borrowing re- 
quirement for May is estimated to 
have been E700m, lower tban gen- 
erally expected and sharply down 
from the figure of £2L4bn in April. 

Mr Gavyn Davies, chief econo- 
mist for Simon and Coates, the Lon- 
don broker, commented yesterday: 
"A rise in base lending rates is now 
off the cards for the near future.” 

Another commentator described 
the figures as “too good to be true” 
and Mr Keith Jones, chief econo- 
mist for James Capel, the broker, 
said: The figures are unusually 
good. They reinforce our view that 
there is no underlying domestic rea- 
son for a rise in interest rates. Any 
further pressure is likely to come 
from the US.” 

However, yesterday’s figures sug- 
gest that the money supply is still 
reasonably under control. Sterling 
M3, which measures bank deposits 
as will as notes and coins, has risen 
by the equivalent of an annual rate 
of 10% per cent in the first three 
months of the present target period 
starting in February. 

This is just outside the target 
range of annual growth of 6 to 10 
per cent for the whole year, but not 
worryingJy so. In the fast 12 months 
Sterling M3 has growth by 8%. 

Mo, which measures mainly 
notes and coin in circulation, rose 
by 4% per cent in the three months 
to May compared with a target 
range of 4 to 8 per cent for the year. 
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Italian 

planning 

attacked 


By James Buxton In Roms 

ONE OF Italy’s top economic dvil 
servants yesterday delivered a blis- 
tering attack on the county’s whole 
system of economic management 

Wnri p lanning 

Despite the fact that government 
spending accounts for 60 per cent of 
gross domestic product, economic 
planning is virtually non-existent 
and the budget is drawn up in a 
highly haphazard way, said Sig En- 
zo Grilli, who is Secretary General 
of P lanning at the Ministry of the 
Budget 

Sig Grilli told a parliamentary 
committee that plans for different 
economic sectors had "completely 
failed," sad that a special fund for 
government investment had be- 
come "a mere paper wrapper." 

Sig Grilli said that the system for 
drawing up budgets was gravely 
hampered by the lack of co-ordina- 
tion between the Treasury and the 
Budget Ministries. There was no co- 
ordination between spending and 
revenue. The latter was the respon- 
sibility of the Ministry of Finance. 

The Budget Ministry, he said, 
had prepared a 1984—87 medium- 
term plan, but it was likely to be a 
pointless exercise in the absence of 
precise strategic objectives laid 
down by the Government In fact 
the plan was based on the choices 
of government three years ago. 

Sig Grilli’s remarks will surprise 
no one who has any experience of 
the workings of Italian government, 
but they will add little to the cred- 
ibility of the Italian economic team 
taking part in tomorrow’s economic 
summit in London, 

Ever since a system of economic 
planning was instituted when gov- 
ernments of the centre-left came to 
power in Italy in the 1960s, the sys- 
tem has been undermined by short- 
lived governments with short-term 
political priorities, and the need to 
divide Cabinet posts between sever- 
al political parties. 


Temple battle 
looms in India 

Continued from Page 1 


engages in the toughest action she 
has ordered since her state of emer- 
gency in 1975-77 - is the speed at 
which to escalate the situation 
around the Golden Temple. 

A lengthy siege might save the 
army entering the temple in a gun 
battle, but there is ala) a limit to 
the time she can tiy to keep the 
Punjab sealed, halting its 
agricultural and commercial activi- 
ties, which play an important role 
in the Indian economy. 

Yesterday, Mr Wali stressed tbe 
Governments reluctance to send 
the army into the temple but he 
said: "We have given them authori- 
ty to go in if they want to.” 


Merrill Lynch head 
to retire early 


BY WILLIAM HALL IN NEW YORK 


MR ROGER BERK, chairman and 
chief executive of Merrill lynch, 
the world's largest securities firm, 
is to take early retirement 

Mr William A Schreyer, Mr Birk's 
deputy and MerrflTs president will 
take over as chief executive at the 
beginning of next month. Mr Birk, 
who is 54, will stay on as chairman 
until July 14 1985 “in order to assist 
the orderly transition of responsi- 
bilities. ” 

Merrill's earnings, like those of 
other big Wall Street firms, have 
been hit recently by sharp declines 
in and yw ar r ns follow- 

ing a d***!!™ in UJS. fjentwriai mar- 
kets. Merrill's problems have been 
exacerbated by rising expenses. 

Mr William Clark, a Merrill 
Lynch spokesman, said, however, 
that Mr Birk’s departure bad noth- 
ing to do with the firm’s well-pub- 
licised problems. Mr Birk had al- 
ways indicated that he had no far 
tention of continuing until the 
firm's mandatory retirement age 
of 85. 

Merrill said yesterday the trans- 
fer of duties of chief executive offi- 
cer from Mr Birk to the 56 year-old 
Mr Schreyer "is fa accord with gen- 
eral management succession plans 
which the board of directors had de- 
veloped over a long period". 

The change at the top of Merrill 
Lynch was the cause of much spec- 
ulation on Wall Street yesterday. 
The firm has been hit by a number 


of mishaps, including in ill-timed in- 
vestment fa Hong Kang’s biggest 
brokerage firm and its involvement 
with the collapse of Baldwin-United 
Corporation, which hurt some of 
Merrill's customers. 

There was speculation that Mr 
Schreyer’s appointment was part of 
Merrill’s efforts to take a much 
tougher grip on its business, which 
has been expanding rapidly in 
several directions during a period 
of unprecedented deregulation of 
the financial markets. 

Mr Birk, who like Mr Schreyer 
has spent all his working life at 
Merrill, said yesterday: “We have 
completed a two-year strategic ex- 
amination of our basic busineses 
and we are implementing a compre- 
hensive programme to restructure 
our cost base - a programme of 
which BiD Schreyer. has been tbe 
principal architect Thus it is the 
appropriate time for Bin to assume 
full command of our company's fu- 
ture.” 

Merrill has cut its workforce 
from 44J100 at the end of last year 
to just less than 43,000 and the fig- 
ure is expected to be reduced fur- 
ther. But executives stressed that 
tbe cost-cutting exercises were far 
more wide-ranging than just pay- 
roll reductions, and included the 
whole range of the firm's opera- 
tional costs. 

Editorial comment, Page 18; Lex. 
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Reagan pledge to cut 
deficit and rates 


Continued from Page 1 
gards as one of the main achieve- 
ments of recent world summits. 

Mrs Thatcher thanked Mr Rea- 
gan for his remarks in the Irish Re- 
public condemning violence and 
terrorism. She also indicated her 
support for his speech on East-West 
relations and disarmament in Dub- 
lin on Monday. She regards this as 
a "helpful and conciliatory attempt” 
to get the Soviet Union back to 
talks. 

The two leaders also briefly dis- 
cussed other aspects of East-West 
relations, the position in Central 
America, the prospects for making 
progress fa tbe Middle East, and, in 
particular, the serious situation in 
the Gulf as a result of the Iraq-Iran 
war. 

White House officials said Mr 
Reagan would probably ask Mrs 
Thatcher for her views on the 
Northern Ireland Forum report, 
which he discussed at some length 
with Mr Garret FitzGerald, the Ir- 
ish Prime Minister, during his re- 
cent visit to Ireland. 

The White House stressed, how- 
ever, that it was not U.S. policy to 
intervene fa an issue which should 


be solved peacefully by- the parties 
involved. While the U-S. was ready 
to be “helpfuF if it could be, Mr 
Reagan did not plan to offer himself 
as a mediator. 

The talks with Mrs Tha tche r 
were expected to concentrate main- 
ly on international problems, in- 
cluding the Gulf and possibly East- 
West relations, officials said. 

The US. hopes tbe summit will 
generally endorse the current 
American approach to the Gulf, 
which is to avoid talk of crisis and 
pursue diplomatic efforts to defuse 
the Iran/Iraq conflict 

Mr Larry Speakes, the White 
House spokesman, yesterday play- 
ed down repeals that the long- 
awaited Iranian land offensive was 
imminent - or might indeed already 
have started. The U.S. had checked 
the reports, he said in London, and 
did not have any "specifics” of any 
major action beginning on the 
ground. 1 

Mr Speakes again urged both 
sides to refrain from actions which 
might widen the hostilities and en- 
ter negotiations as quickly as possi- 
ble. 
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Another marriage 
for the City 


Only a lew months ago, most 
merchant bankers could be heard 
muttering fa their luncheon rooms 
that links with a stockbroker would 
damage client relationships and 
create unacceptable - or at least un- 
commercial - conflicts of interest 
But everyone fa the City of London 
sheds firmly held views about once 
a week these days and now Hill 
Samvel is following Samuel Monta- 
gu into liaison with a broker. 

The Hill Samuel move presup- 
poses not only that full ownership 
of Wood Mackenzie will shortly 
drop into its lap but also that the 
distinction between brokers and 
merchant bankers will become suf- 
ficiently blurred for tbe earlier wor- 
ries to disappear. If Hill Samuel is 
competing head on with Cazenove 
in any case, ownership of Wood 
Mackenzie should be no problem. 

Yet, fa making these reasonable 
working assumptions, Hill Samuel 
is also committing itself to the path 
signposted by the financial services 
company. Wood Mackenzie brings 
with it a first class research team 
and as ample presence fa institu- 
tional equity trading, while the ab- 
sence of a top notch corporate fi- 
nance department should pose no 
problem for a large merchant bank. 
The gaps, however, are equally con- 
spicuous. Hill Samuel will be bant- 
ing for market-makers fa a very 
co mpeti t iv e environment, while 
neither company has yet built much 
of a presence fa the U-S. 

Above all. Hill Samuel may need 
fresh capital. Yesterday’s figures 
for the year ended March were very 
distinguished, 'bat their most sa- 
lient feature was the commentary 
comparing the performance of the 
hank with, the yield an the shares. 
The market caught the general 
drift, but the 4p rise to 21 7p will 
hardy make equity capital look a 
bargain. 



has still to benefit from its May ac- 
quisition of UJS. Industries. 

This end London Brick might add 
£10m or so fa the current year, to 
help pre-tax profits over £150 m. 
The sheer diversity of the group 
and its sizable debt burden might 
yet deter some of its less enthusia- 
stic fans uncertain of the shares de- 
fensive mettle. But yesterday's 31 
per cent dividend increase - and the 
prospect of earnings over £2O0m in 
1984-85 to set the shares on an 
imHpmanriing multiple of around 13 
times - should prove equal to the 
market's optimism. 


Reed International 


Money supply 


Yesterday’s money supply figures 
sft the City of 


Hanson Trust 


•The skminia c f the group’s core 
businesses, though, must be equally 
important to the group's market im- 
age. While the UK side has certain- 
held its own fa this respect, the 
iJS operations have done particu- 
larly wefi, not much flattered by for- 
eign exchange gains. Strong U.S. 
consumer spending has helped lift 
margins significantly in Hanson's 
key UiL businesses and the group 


1 


for banking May left . 

London’s monetary economists 
with non-deposit liabilities all over 
their faces and killed at a stroke 
any lingering prospect of a rise fa 
base rates. Sterling M3 grew at 
roughly half the generally expected 
rate during the month and the al- 
most neutral imped of erratic coun- 
terparts meant that tbe figures 
probably said more than usual 
about the underlying trend. 

The increase in sterling bank 
lending looks remarkably modest, 
particularly fa relation to the previ- 
ous two months, and it may be that 
the seasonal adjustments have 
slipped up. The figures also reflect 
a sharp drop in the bill finance 
which was taken up earlier this 
year when round-tripping was 
briefly an attractive proposition. 
Even allowing for the odd aberrant 
item, however, the strength of cor- 
porate cash flow seems to be keep- 
fag the underlying level of lending 
neatly fa check. 


lake Hanson, Reed International 
yesterday had plenty to live up to m 
the stock market - and the 24p rise 
fa its share price to 434p was a ctear 
enough verdict reflecting pretax 
profits of £96.4m which faff tbe 
City's forecasts trailing. Tbe star 
performer in its year to April has 
been the Cahners Pu blishing busi- 
ness in tbe UJS., but most at the 
group's divisions have managed 
better tban expected gains. 

The unproved quality of Reed's 
profits, though, has been almost as 
important as the recovery prospects 
to the shares' rerattog. The group's 
printing and publishing interests 
now account for 55 per cent of tbe 
trading total Elsewhere, no single 
business has lost money in 1983-84 
and about ClOm has been contrib- 
uted by companies acquired since 
1982. Over £20m has been earned xn 
the U-S„ while rationalisation costs 
are at last falling fast 

Assumptions of a ElOOm teg for 
the Mirror Group clearly may re- 
quire some downward revision in 
the light of Reuter's valuation,.and 
this appears to have stretched nut 
the flotation timetable. This ought 
not unduly to complicate. Reeds 
heavy capital spending plans, 
though, while cash flow still stands 
to benefit substantially from any 
rise in newsprint prices. Even with- 
out this. 1984-85 pre-tax profits 
might now reach EllOm, leaving the 
shares on an actual tax multiple 
just over seven times. 



MClwyd's large available 
workforce first attracted us to tbe 
area and has since proved to be 
one of our most valuable assets. 
Adjacent to other major centres of 
industry. Ctwyd has proved to be 
an excellent area in which to live 
and work.** 

Rex Smith, Managing Director, 
lifeguard Equipment LM 


You cant get a much greater 
example of buoyancy than a 26' 
inflatable craft. Except perhaps, if 
you look at how well new 
companies do when they open for 
business in Cfwyd, North Wales. 


Ctwyd 


Lifeguard's success story 
started when they set up in 1976. 
Atways in profit — due In the main 
to superb goodsengmeered by the 
local, adaptable and hardworking 
workforce— good road, seaandair 
links have meant easy access to 
both home and overseas markets. 
With over 35% of lifeguard's 
output exported, this was an 
essential consideration , along with 
the fact that around 60% of the UK 
population can be reached in 4 

lorry hours. 

Other companies have found 
Qwyd's unbeatable financial 
package the key to their success. 


Make your business buoyant-in 
i Contact .Wayne Morgan. 


Clwyd. 

County industrial Officer, on 
0352-2121. Or send the coupon to 
him at Ctwyd County Council, Shire 
Hall. Mold. Clwyd. CH7 6NR. 
Telex: 61454, 


| Please send me further details ! 

. On how Qwyd can help my 
I business grow. 


NAME. 


POSITION. 


COMPANY. 
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Equally encouraging was the 
small contribution of the public Ko- 
tor borrowing requirement The 
discrepancy between yesterday's 
figure and the very high number re- 
ported for calendar April can per- 
haps be explained by the carry-over 
of previous year's spending into the 
period just before the banking 
month, together with the himpfaess 
of value-added tax payments. 

In any event, tbe M3 figures neat- 
ly get the Government Broker oft 
what could have been a very painful 
hook. The current banking month 
will see a high level of redemptions 
and the last thing the authorities 
needed was another sticky period 
fa the primary market, As it is, the 
long tranches of the new tapfets 
could well be sold out today. 


* * 
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FINANCIAL TIMES 


Gruner & Jahr bids 
$150m for major 
U.S. news magazine 


BY LESLIE COUTT W BERLIN 

ONE of West Germany's major pub- 
lishing groups, Gruner & Jahr, has 
bid S150m for US. News & World 
Report, the third largest American 
news m a g az i n e , with a weekly cir- 
culation of 2Jm. 

Gruner fr Jahr said it signed a 
statement of intent with the presti- 
gious American magazine on May 
30, and that several US. publishers 
had also submitted bids. The 
Hearst and Gannett newspaper 
chains are believed to be amon g 
them. A decision is expected this 
month. 

The German publisher pledged in 
its statement to maintain U.S. News 
& World Reports organisational 
structure and to retain its employ- 
ees. The magazine is one of the few 
in foe US. to be operated by its em- 
ployees, and is said to have bad' 
problems raising money. 


Gruner & Jahr said it did not be- 
lieve that being a foreign company 
would affect its bid to take over foe 
news magazine. The Hamburg pub- 
lisher’s contact with US. News & 
World Report was made through its 
American company, Brown Print- 
ing, which it bought in 1979. 

Brown Printing does r oto gravure 
work for 57 American publishers, 
including Time and Fortune maga- 
zines, and had a turnover of $180m 
in 1983-84. 

Gruner & Jahr also owns Parents 
m aga z i n e in the US. and Young 
Miss, with sales of $55m last year, 
and has been seeking to expand on 
the American, market with a suit- 
able acquisition. 

Herr Gerd Schulte- Hill en, chair- 
man of the board of Gruner & Jahr, 
was directly involved in the talks 
with foe American news magazine. 


Sogeti aims to keep 
rapid growth rate 


BY DAVID MARSH IN PARIS 

GAP GEMINI .Sogeti, foe Grenoble- 
based company which is Europe's 
leading computer so f t w are service 
group, aims to continue rapid 
growth of about 25 to 30 per cent 
this year after a 37 per cent turn- 
over, jump to FFr 1.4 bn ($170m) last 
year. 

Net profits for 1983 rose to FFr 
72m from FFr 52m. M Serge. 
Kampf. chairman, said yesterday 
he expects foe profit ratio to be 
maintained this year at about 5 per 
cent of turnover. With sales this 
year expected to rise to between 
FFr L75hn and FFr lJibn, this 
would put 1984 net earnings at 
about FTYffihn. 

The company last year realised 
more than 50 per cent of turnover 
outside France, and benefited size- 
ably from foe strength of foe dollar 
against the franc. About 28- per cent 
of turnover was registered in foe 


U&, with 25 per cent in the rest of 
Europe, where the group has activi- 
ties in eight countries apart from 
France. 

Cap Gemini Sogetfs activities 
range from providing services for 
videotex data co mmunications 
to planning large computer systems 
for corporate and institutional 
clients. 

The company, which is not quot- 
ed on the bourse, is owned 34 per 
cent by a Campy-based holding 
group, Compagnie Generate din- 
dustrie et de Participation, with 
other sizeab le stakes held by man- 
agers and staff. 

M Kampf said he did not exclude 
introducing the company’s shares 
"one.-dajT on die Paris bourse — 
either the freshly-launched over the 
counter market or the foil stock 
market - but the company had no 
nebd to do to at present 


Lafarge may seek U.S. 
funding for expansion 

BY DAVID HOUSEGO IN PARIS 


BY DAVID HOUSEGO IN PARIS 

LAFARGE Cqppfe. foe French- 
based international cement group, 
is considering raising fresh funds in 
the US. this year. 

Lafarge, which raised $45m in 
New York last year through La- 
farge Corporation, the holding com- 
pany for its North American opera- 
tions, wants both to strengthen its 
equity base to enable further devel- 
opment of its activities and to re- 
duce its long-term debt 

M Olivier Lecerf, Lafarge’s chair- 
man, forecast that this year there 
would be a further Improvement in 
group profits after last year's three- 
fold jump in net consolidated prof- 
its to FFr 255m ($31m). 

The group said that for the first 
three months of the year cement 
sates in the US. had risen in vol- 
ume terms by 15 per cent, produc- 
ing a turnround in operating earn- 
ings from a 52.1m deficit feu the 


first three months of 1983 to a profit 
of $7Jfan for the same period this 
year. 

In its refractory division, which 
lost FFr 105m last year, t he group 
also pointed to a sharp improve- 
ment in performance in foe first 
quarter. M said even though 
the market remained difficult, 1984 
could be the year of recovery for foe 
division. 

The sharpest increase in profits 
in the first quarter came in the 
group's biochemical activities, with 
operating profits on foe manufac- 
ture of lysine, an amino acid which 
is added to animal feed, growing by 
105 per cent to FFr 42m. 

The group's biochemical activi- 
ties last year accounted for only 4 
per cent of consolidated turnover of 
F Ft 17 Jbn. But M Lecerf said foe 
proportion could rise to over 33 per 
cent by the end of foe decade. 


US$100,000,000 

Merrill Lynch Overseas Capital N.V. 

(Incorporated with limited liability in the Netherlands Antilles 

Guaranteed Floating Rate Notes due 1984 

Unconditionally Guaranteed by 

Merrill Lynch & Co^ Inc. 

in accordance with the terms and conditions of the above- 
mentioned Notes and Fiscal Agency Agreement dated as of 
November 15, 1981, between Merrill Lynch Overseas Capital 
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Reduced 
losses 
for Alfa 
Romeo 

By James Buxton in Rome 

ALFA ROMEO SpA. foe state- 
owned company which controls Ita- 
ly’s second biggest car maker after 
Fiat as well as other industrial ac- 
tivities, cut its losses last year. 
•Losses declined to L28.5bn ($16m) 
from L72JJbn in 1982. 

The result, on sates which rose 
18.4 per cent to L2,B50bn, continues 
the trend of gradually Heeiinhig 
losses by foe company, three quar- 
ters of whose activities are in the 
car sector. But Alfa Romeo yester- 
day gave no figures about the finan- 
cial performance of Alfa Auto, 
which in 1982 lost L27bn. 

Alfa Romeo ^ ng lye** making ma- 
jor efforts to reduce losses and im- 
prove efficiency in foe past two 
years. In a statement yesterday, the 
company a d mi tte d these efforts had 
so far been Insufficient to bring 
about foe complete recovery which 
is nevertheless the priority objec- 
tive for the near future.'’ 

Last year the company intro- 
duced two new models, foe Alfa 33 
and the Arna, the latter produced in 
conjunction with Nissan of Japan. 
Tho company riaimc that its share 
of the markets in which these cars 
compete, rose 12.4 per cent 
New models are also planned for 
foe larger car sector, a fact which 
the company says enables it to 
“look to foe future with moderate 
but realistic optimism.” 

The company’s debt increased 
substantalty in 1983 to L848J)bn, a 
rise of 19 per cent Debt now repre- 
sents 32 per cent of turnover. 


GE discloses 
28 % stake in 
World Airways 

By Our Financial Staff 

GENERAL Electric, foe UJS. electri- 
cal and industrial products, compa- 
ny, Has disclosed it holds the equiv- 
alent of 28.3 per cent in World Air- 
ways, foe troubled California carri- 
er, as part of a debt restructuring 
plan that gives creditors 59.7 per 
cent of foe airline. 

McDonnell Douglas, the UJS. mili- 
tary and commercial aircraft manu- 
facturer, H»« foe equivalent of 8S 
percental the airline, while Mitsui, 
the Japanese trading house has 16.7 
per cent World has been negotiat- 
ing with creditors over the past two 
years after hitting problems at foe 
start of the 1960s caused by 
grounded DC-lOs, a d amag i n g 4 14 
month strike, and cut-throat compe- 
tition on the transatlantic route. 

The holdings of General Electric 
and McDonnell Douglas, which are 
in tire form of convertible preferred 
stock and common stodk warrants, 
are in exchange for agreements to 
caned or deter debt 
World was one of the first expo- 
nents of cut-price air travel, having 
been built into a worldwide carrier 
by flamboyant ex-boxer Mr Ed Da- 
ly. But it has incurred heavy losses 
in the past tew years, and the defat 
restructuring plan aims to 
recapitalise the airline by increas- 
ing equity and reducing debt 


Jonathan Carr in Munich looks at the expansion plans of Germany's biggest insurer 

Why Allianz is forced to look abroad 


IS ALLIANZ Versicherung wise to 
keep trying so hard to expand 
abroad? The question brought a 
rueful-smile from Dr Wolfgang 
Schieren, chief executive of West 
Germany’s biggest insurance com- 
pany when it was asked at a press 
conference this week. 

After all, the questioner noted, 
the domestic insurance market was 
sound and Allianz’s two latest 
moves to boost its foreign presence 
-via Eagle Star of Britain and Ann- 
co of the US. - had come to noth- 
ing. If that went on, the company 
might acquire the image of a luck- 
less suitor! 

That point is not lost on Allianz. 
True the company netted a hand- 
some DM 550m (S206m) from the 
sales of its 30 per cent stake in 
Eagle Star to BAT Industries at the 
start of this year. But Allianz creat- 
ed a furore in London with its ac- 
quisition tactics, starting with its 
“dawn raid” for Eagle Star shares in 
1981, and finally lost the takeover 
battle. 

Such was the publicity, that Dr 
Schieren now constantly has to de- 
ny *H«t Allianz is at the back erf 
things whenever the share price of 
a foreign insurance company (latest 
ammplpw are Commercial Union 
and Royal Beige) jumps a bit 

Even as the sale of the Eagle Star 
stake went through, it became 
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known that Allianz was considering 
buying the insurance business of 
Armco, the diversified steel and en- 
ergy group. Allianz pored over Arm- 
co's balance sheets for months, then 
stated that this was not the chance 
it was looking for in the US. after 
alL Little wonder if these two 
events, following hard on one an- 
other, have raised questions at 
HniwA about Allianz's foreign strate- 
gy- 

But despite the setbacks, Dr 
Schieren made clear that Allianz 
will not be put off the hunt for ac- 
quisitions abroad. Indeed, if it 
wants to expand at all, it has little 
choice. As one of the world’s 10 big- 
gest insurance companies, with 
premium income up last year by 
10.8 per cent to DM I5.4bn. Allianz 
has a top position on the domestic 
market in both the life and nonlife 
sectors. 


Efforts to boost markedly its 
share of business at home would be 
bound to fall prey to the cartel au- 
thorities. Hence the drive to build 
up a presence abroad, which has al- 
ready carried the foreign share of 
overall premium income to 17.4 per 
cent compared with only about 6 
per cent a decade ago. 

But two big gaps remain - on the 
key US. and British markets - and 
they are proving tricky to plug. 

On the face of it, Allianz's US. 
business is booming, with premium 
income up last year by 37 per cent 
to DM 1 Jbn (or by IB per cent when 
expressed in terms of the high-fly- 
ing U.S. dollar). But by far the big- 
gest element of income comes from 
the life insurance business of Alli- 
anz's subsidiaries, Fidelity Union of 
Dallas (premium income DM 328m) 
and North American life Casu- 
ally of Minneapolis (premium in- 
come DM 617m). 

The non-life element centres on 
relatively small companies in Los 
Angeles, whose operations cannot 
easily be extended to scoop up cus- 
tomers nationwide. 

That is why Allianz is looking for 
another, largish, firmly-established 
US. concern. The exact size - 
whether $500m in annual premium 
income or S800m - is not felt to be 
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crucial. The key point is that the 
new company must have the right 
business structure to complement 
Allianz's existing US. activities. Al- 
lianz would have gained a lot of the 
non-life operation it was after by 
buying Armco's insurance holdings. 

But it looked as though the West 
German company would also have 
had to take on other sectors it did 
not much want, including reinsur- 
ance, as part of a package deal with 
Armco. And in foie end, Allianz de- 
cided to hang on for something 
more suitable. 

As for the British market. Dr 
Schieren noted that the proceeds 
from the sate of the Eagle Star 
stake had now been transferred to a 
country (unspecified but thought to 
be the US.) where they could earn 
the best interest rate. But he 
strongly rejected the idea that this 


implied Allianz had lost interest in 
taking a stake in a British compa- 
ny. No concrete talks on an acquisi- 
tion were being held at present but 
Allianz remained on foe lookout 

The impression given by Allianz 
is that it intends to let foe dust set- 
tle in the wake of the Eagle Star 
drama - and that when it tries 
again it will adopt different tactics. 
Perhaps because of its huge success 
at home and its relative inexperi- 
ence abroad, it took a stance in Brit- 
ain which proved counter-pro- 
ductive. 

Now it is left in a market it is 
very keen to open up with a single 
company, Allianz International In- 
surance, which had total premium 
income last year of just DM 39m. 

In contrast to foe situation in foe 
US„ where there are dozens of in- 
surance companies which in theory 
seem to offer what Allianz is after, 
in the UK the choice is limited to 
foe seven or eight biggest More- 
over, Allianz would clearly like to 
become involved with a British con- 
cern whose foreign links open up 
for Allianz areas it has found hard 
to penetrate so far. 

That applies in particular to 
South-East Asia, where it is felt 
that for historical reasons the Brit- 
ish have a firmer footing in the 
market than the West Germans. 


Fokker set 
to raise 
FI 15m 

By Walter EUls in Amsterdam 

FOKKER, the Dutch aerospace 
group, expects to raise nearly FI 
15Sm ($5Jm) from a one-for-four 
rights issue involving 350,571 
shares at a price per shore of FI 44. 
The issue will be available from Fri- 
day and is lead by Alge- 

mene Bank Nederland (ABN). 

The new shares will have rights 
to tiie 1984 dividend. Part of its con- 
tinuing bid to finance development 
of the proposed Fokker 50 and Fok- 
ker 100 airliners. In March this 
year, the Dutch Government con- 
firmed long-term loans to Fokker 
totalling FI 800m, but It was made 
dear that other cash for the pro- 
jects would have to be raised pri- 
vately. 

The feet that Fokker recorded 
earnings for last year of FI 18m, fol- 
lowing a loss of FI 10m in 1982, com- 
bined with the plan s for two new 
aircraft, has greatly helped the 
group's corporate image in recent 
months and made it easi e r for 
share issues to be a success. 

Yesterday it was announced that 
Fokker had banded over the 100th 
F-15 fighter aircraft built under li- 
cence from General Dynamics of 
tiie UJx, to tiie Royal Netherlands 
Airfbrca The last of 72 F-lBs for the 
Norwegian airforce was also 
handed over. 

The company expects to buQd F- 
16s and components for them until 
at least 1992, by which time, it is 
hoped, foe Fokker 50 and 100 pro- 
grammes will have been commer- 
cially available for several years. 


President of British 
Columbia bank quits 


BY BERNARD SIMON IN LONDON 


A SERIES of setbacks at the Bank 
of British Columbia has culminated 
in the sudden departnre of the 
bank's president and chief operat- 
ing officer, Mr Edwin McGeachan. 

The Hank , which unexpectedly 
passed its quarterly dividend last 
month, said that Mr McGeachan 
had “ceased to be” president and 
that his duties would be taken over 
temporarily by the group's chair- 
man, Mr Trevor Pilley. 

Rank of British Columbia, whose 
business is concentrated in Cana- 
da’s western provinces, has suf- 
fered from tiie sharp decline in re- 
cent years of some of the region's 
major industries, including energy, 
mining and real estate. Mr PiUey 
gaid recently that the bank’s prob- 
lems had centred on c ustomers in 


the service and real estate sectors. 

The bank reported a second- 
quarter loss of 6 emits a share, fol- 
lowing earnings of 4 cents in the 
previous three months. Profits fell 
to GSlJSm ($1.1 6m) in the first half 
of the present financial year, ended 
April 30, from C38Bm in the first 
half <rf 1983. Assets decreased by 6 
per cent last year to CSSbn. Non- 
performing loans totalled over 
CSlOOm and bad debt provisions 
have been significantly raised. 

According to Mr Pilley, the 
bank's problems in recent months 
have stemmed from narrowing in- 
terest rate spreads, rather than 
poor loan performance. He said 
that assets rose by 4 per cent in the 
second quarter as a result of higher 
commercial loans. 


Cole agrees to buyout 


BY OUR FMANCIAL STAFF 

COLE NATIONAL, foe US. toy re- 
tailer, has agreed to be acquired by 
a group of investors led by Kohl- 
berg Kravis Roberts, the Wall 
Street leveraged buyout specialists. 
At a price of $39 a share, the 
transaction is valued at 5312m. Cote 
has slightly more than 8m shares 
outstanding. 

Mr Jeffrey Cote, president, and 
other management members will 
be given the opportunity to buy a 21 
per cent interest in the resulting 
company. The Cole family owns 
about 15 per cent of the outstanding 


stock. 

Vendamerica, subsidiary of a 
Dutch company which owns 11.8 
per cent of Cole's outstanding 
shares, will vote with the Cote fami- 
ly, foe company said. 

Cole National acquired Child 
World, the second largest US. toy 
supermarket operator, in 198L Vir- 
tually all its earnings are reported 
in its fourth quarter, which covers 
the Christmas period. E a rn ings 
have been improving steadily, and 
tiie recent return on equity has ex- 
ceeded 17 per cent 


Bid for Banco Simeon 


BY DAVID WHITE IN MADRID 

BANCO Exterior de Espafia, which 
represents foe main state presence 
in foe Spanish commercial banking 
sector, is dose to agreement on a 
takeover deal for Banco Simeon, a 
private local bank based in Vigo in 
the Gafida region. 

Hie takeover would be the fourth 
by Banco Exterior since 1980 and 
follows its purchase of a 25 per cent 
stake in Banco Atiantico, formerly 
the flagship of the Rnmasa group's 
banking division and recently 


awarded by the Government to a 
consortium headed by Arab inter- 
ests. 

Banco Exterior’s earlier deals 
were for Banco Rural y Mediter- 
raneo, Banco Cantabrico and Banco 
de Alicante. The series of takeovers 
marks a new turn in the bank's 
overall strategy. It is now ai m ing 
for a much bigger share in the do- 
mestic retail banking market to bal- 
ance its export finance and other 
traditional overseas activities. 


Royal Bank declines 


BY OUR FINANCIAL STAFF 

ROYAL BANK of Canada, the coun- 
try’s largest chartered bank, has 
suffered a 7 per cent fall in second 
quarter income, in sharp contrast to 
a 15 per cent gain in the first three 
months. 

Net earnings for the second 
quarter ended April 30 slipped from 
C$1 19.7m (USS93m) or C$1.28 a 
share to C$111.4m or C$1.07. This 
took earnings for the first six 
months to C$240.6m or C$2.37 a 
share against CS2324m or C$2.50. 
Average shares outstanding have 


risen from 86m to 89.8m. 

Assets at the end of the second 
quarter edged ahead to C$86Jlbn 
from CS85JTbn in year earlier. 

In January this year, the bank- 
said it expected earnings from do- 
mestic operations to exceed the 
C$373.7m reported in the year end- 
ed October 31. 

Mr Rowland Frazee, chairman, 
said then that he expected foreign 
earnings would be “weaker than do- 
mestic” 


This announcement appears as a matter of record only 


IMI 


Istituto Mobiliare Italiano 

US$75,000,000 

1 0 Year Loan Facility 


Arranged by 

Chemical Bank International Group 
The Industrial Bank of Japan, Limited 


Provided by 

Chemical Bank 

The industrial Bank of Japan, Limited 
The Saitama Bank Ltd 
The Sumitomo Bank, Limited 
Compagnie Monegasque de Banque 
ITAB Group Limited 


Agent 

Chemical Bank 
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U.S. $250,000,000 



Bank of Montreal 

Floating Rate Debentures , Series 9, Due 1996 


MORGAN STANLEY INTERNATIONAL UNION BANK OF SWITZERLAND (SECURITIES) 

Limikd 

AMRO INTERNATIONAL BANK OF TOKYO INTERNATIONAL BANQUE NATIONALS DE PARIS 

Limit'd Limited 


COMMERZBANK 

AhttengemlUchafl 


CREDIT SUISSE FIRST BOSTON 

Limited 


DAI-ICHI KANGYO INTERNATIONAL 

Limit'd 


DEUTSCHE BANK FUJI INTERNATIONAL FINANCE GOLDMAN SACHS INTERNATIONAL CORP. 

AktikagumlUckan Limited 

MITSUBISHI FINANCE INTERNATIONAL 

Limited 


MERRILL LYNCH CAPITAL MARKETS 


SAMUEL MONTAGU & CO. MORGAN GUARANTY LTD SALOMON BROTHERS INTERNATIONAL 

limited Limited 

SOCIETE GENERALE DE BANQUE SJt. 

WOOD GUNDY LIMITED 


SANWA BANK [UNDERWRITERS) 
S.G. WARBURG & CO. LTD . 

May 16, 1964 


U.S. $150,000,000 
first Interstate Overseas N.V. 

( Incorporated in the Netherlands Antilles) 

Guaranteed Floating Rate 
Subordinated Notes Due 1995 

Guaranteed on a subordinated basis 
as to payment of principal and interest by 


Qn 


irst Interstate Bancorp 

(Incorporated In Delaware) 

la accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
6th Jane, 1984 to 6th September, 1984 the Notes will 
cany an Interest Rate of per annum. The interest 

amount payable On the relevant Interest Payment Date 
which will be 6th September, 1984 is UJS. S295.49 for each 
U.S. $10,000 principal amount of Notes. 

Credit Suisse Fhst Boston Limited 
Agent Bank 


The Seiyu, Ltd. 

( Kftbashiki Kaisba Seiyu) 

U.S. $50,000,000 

Guaranteed Floating Rate Notes 1988 

For the six months 
2th June, 1984 to Zth December; 1984 

' hi accordance with the Ravenous of fbe Terms and 
Gandmonsofthe Notes, notice whereby given that the 
Rate of I n teres t h as been fixed at 12 V« per cent per 
annum, and that (he interest payable on the relevant 
interest payment date, 7*h December 1984 against 
coupon No- 2 will be US$3,1 13^4 


A 


Hm Industrial Bank attapen, Limited 
AganfBank 


NEW ISSUE 


These Notes hairing been sold, this announcement appears as a matter of record only. 



Dai-Ichi Kangyo Finance (Hong Kong) Limited 

f Incorporated with limited liability in Hong Kong) 

U.S.$150, 000,000 

Guaranteed Floating Rate Notes Due 1996 

Unconditionally guaranteed by 

The Dai-Ichi Kangyo Bank, Limited 

(Kabushiki Kaisha Dai-Ichi Kangyo Ginko) 

( Incorporated with limited liability tn Japan ) 


Dai-Ichi Kangyo International Limited 
Credit Suisse First Boston Limited 
Amro International Limited 
Bank Brussel Lambert N.Y 
Banque Paribas' 

Chase Manhattan Capital Markets Group 

County Bank Limited 

Daiwa Europe Limited 

First Chicago Limited 

Lloyds Bank International Limited 

Morgan Guaranty Ltd 

Nomura International Limited 

Swiss Bank Corporation International Limited 

S. G. Warburg & Co. Ltd. 


Merrill Lynch Capital Markets 
Morgan Stanley International 
■ BankAmerica Investment Banking Group 
Bankers Trust International Limited 
Barclays Bank Group 
Citicorp Capital Markets Group 
Credit Commercial de France 
Dresdner Bank Aktienggsellschaft 
Klein wort, Benson Limited 
Samuel Montagu & Co. Limited 
Nippon Kangyo Kakumaru (Europe) Limited 
J. Henry Schroder Wagg & Co. Limited 
Union Bank of Switzerland (Securities) Limited 
Wfestdeutsche Landesbank Girozentrale 


Yamalchi International (Europe) Limited 


May 1984 
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Recovery in 
Japanese 
company 
results 

By Yoke ShJbata In Tokyo 

COMBINED pre-tax profits of 
873 corporations listed on the 
Tokyo Stock Exchange rase 
by 47.3 per cent in the half 
year to March, as compared 
with the first half, according 
to a survey conducted by 
Nihon Kelzai, a leading eco- 
nomic daily. 

The companies passed their 
previous earnings peak, 
registered in the half year 
to September 1980, and 
expect a further acceleration 
in earnings in the current fall 
year to March 1985. 

A survey conducted by 
Wako Securities, said com- 
bined pre-tax profits oF major 
corporations In the year to 
March 1985 are expected to 
rise by 21.7 per cent over the 
previous year, compared with 
13.4 per cent growth in 1983- 
1984, which was the first 
Increase in three years. 

The better than expected 
earnings were attributed to 
the favourable effects of lower 
and stable crude oil prices 
which helped all industries 
but especially the basic 
materials sector; rapid growth 
of exports, reflecting the up- 
turn. of the global economy 
led by the U.S.; and the 
buoyant business perform- 
ances of the high-technology 
oriented industries. 

Companies have also 
become extremely skilled and 
aggressive In using their 
liquid funds tn the world 
capital markets against the 
backdrop of a global mone- 
tary easing. Despite the need 
for funds for capital Invest- 
ment. some industrial corpora- 
tions use their surplus money 
to purchase stocks or bonds 
so as to secure high returns. 

According to the Wako 
Securities survey, steel cor- 
porations swung back into 
profit in the second half to 
March 1984 from the losses 
incurred in the first teit- 
The oil refinery and non- 
ferrous metal industries also 
moved back into the blade 
in the half year to March. 

Second-half pre-tax profits 
in the boric materials indus- 
tries almost doubled com- 
pared with those of the first 
half and in the manufacturing 
sector, the electronic end 
machinery industries rim wed 
2X5 per cent and 22J per 
cent rises In earnings over the 
previous half. The electronics 
Industry ex pe c ts that the cur- 
rent buoyant sales of semi- 
conductors "Will continue 
throughout the current year. 

In the manufacturing sec- 
tor only the pharmaceutical 
Industry was left behind the 
current vigorous earnings re- 
covery, having been affected 
by the government-mandated 
reduction of ethical drug 
prices. 

Also, the shipping Industry, 
having failed to meet the cur- 
rent Japanese industries ten- 
dency towards light, and 
small, products, experienced 
falling earnings compared 
with Che previous halt 
According to the Nihon 
Kelzai, the 873 corporations 
are expecting 1SJ per cent 
growth In pre-tax profits for 
the current full year. Leading 
the strong earnings recovery 
will be manufacturing sector, 
with a rise of 34 per cent 
expected In pre-tax profits. 


Refinancing plan collapses 
for Associated Hotels 


BY DAVID DODWELL IN HONG KONG 


ASSOCIATED HOTELS. • the 
heavily-indebted property com- 
pany that operates the Hyatt 
Regency Hotel in Hong Kong, 
announced after a suspension 
of stock market trading yester- 
day that a HKSilOm refinanc- 
ing plan had collapsed. 

The withdrawal of financial 
support, much of it from the 
Tien Teck group, a Singapore 
company which took a control- 
ling interest in Associated in 
June last year, leaves the com- 
pany unable to service its debts. 
An HK$80m (USSlO.Sm) refur- 
bishment programme for the 
Hyatt Regency has also been 
put on ice. 

Mr Poon Cheong Kit, a direc- 
tor of Associated, said the 
company was in urgent discus- 
sions with creditors— a total of 
30 banks grouped into six syn- 
dicates. He refused to give 


details of the company's present 
debts. In the year to Sep- 
tember 1982, the latest period 
for which figures are available. 
Associated announced losses 
after exceptional Items amount- 
ing to HR$468m. It blamed the 
property crash. 

The company has requested 
the suspension of trading in its 
shares until audited results for 
1983 are available, and until a 
revaluation of the group's pro- 
perties has been completed. 
This is expected to take about 
a month. Bank creditors have 
been granted a floating charge 
over the Hyatt until a rescue 
has been completed, and the 
hotel has been transferred to a 
wholly-owned subsidiary. 

In April this year, after four 
months of discussion. Associated 
announced a refinancing pack- 
age which involved the transfer 


of the Hyatt to a new sub- 
sidiary, the restructuring of a 
loan to the Hyatt which had 
involved mortgaging Die hotel 
to creditors, HK$4$ox at sew 
funds for the ref urbishment 
programme and HK$62m of new 
working capital. 

Yesterday's announcement 
said that the Tien Teck group, 
which had taken responsibility 
for a large share of the re- 
financing, was no longer w ining 
to give support to the scheme. 
It blamed a further deterlora. 
tion In Hong Kong's property 
market and imminent plans of s 
syndicate of creditors to an 
Associated subsidiary to fore- 
close on oatstanding loans. 

Mr Poon said that Tien Teck 
had no plans at present to with- 
draw support from the com- 
pany, or to dispose of its con- 
trolling stake. 


Record group sales and 
earnings at Kyocera 


BY ROBBIT COTTRELL IN TOKYO 


KYOCERA CORPORATION, the 
Japanese ceramics integrated 
circuit maker, has reported 
record group net profits of 
Y29.65bn ($li6m), for the year 
to March 31 and sales of 
Y251.2bn. increases of 42 per 
cent and 45 per cent respec- 
tively, pre-tax profits rose 44 
per cent to Y82.23bn. 

Kyocera recently reported 
unconsolidated net profits of 
Y24bn on sales of Y219.75bn. 
Yesterday's result includes 
figures from 31 subsidiaries and 
affiliates, including the Yashica 
Camera group, which Kyocera 
bought last October. 

The Kyoto-based company — 
its name is a contraction of 
“Kyoto Ceramic'’— controls an 
estimated 70 per cent of the 
world market for ceramic Inte- 
grated circuit packages. Zt is 
also now leading a consortium 
of 25 Japanese companies which 
hopes to challenge Nippon Tele- 
graph and Telephone as a 
common carrier of Japanese 
telecommunications, when 
NTT’s monopoly is curtailed by 
new legislation due to take 


effect next April 1. 

The company said high sales 
of integrated circuit packages 
and electronic devices were 
major contributors to its record 
net income and sales for 1983- 
84, Agencies report from Tokyo. 

Total overseas sales were 
Y131bn, 40JS per cent higher 
than a year earlier, with nearly 
one third of exports sold to the 
UR. 

Sales of IC and other pack- 
ages, accounting for 39 per 
cent of total sales, rose to 
Y97.97bn from Y82.14bn, and 
sales of electronic devices were 
up 50 per cent to Y37.70bn. 

Kyocera also posted sales of 
Y15.81bn in its optical category, 
the field created through its 
absorption of Yashica. 

Earnings per share rose to 
Y210.78 from Y 152.45 despite 
an increase in capital stocks 
following a stock split last 
month. 

The company said it would 
not forecast its performance 
for 1984-85 as the economic out- 
look at home and abroad was 
uncertain. 


Advance by 

Singapore 

Airlines 

SINGAPORE— The government- 
controlled Singapore Airlines 
(SIA1 said Its parent company 
earnings, after tax and excep- 
tional items, rose to S$123m 
CU.S.S58.8m) in the year 
ended March 31, up 17.1 per 
cent from the year-earlier 
figure of SSl05m. 

According to unanffited 
figures, pre-tax profits from the 
airline's operations increased by 
43 per cent to S$G9m from 
S948m. 

SIA attributed its improved 
performance to better produc- 
tivity, lower fuel prices, and 
the world economic recover y . . 

Operating revenues from 
scheduled and non-acheduted 
services rose by 3.4 per cent to 
S$2.684bn from the prior year's 
S$2.596bn. 

The airline said that its over- 
all load factor improved by 2 
percentage paints to 70.6 oer 
cent in the period, but the 
strung Singapore dollar pushed 
current yields down to 1002 
cents per metric-ton-kilometer 
from 1042. 

SIA did not provide group 
results. 

AP-DJ 


NZ to float Petrocorp shares 


THE NEW ZEALAND govern- 
ment plans to sell up .to 49. per 
cent of the Petroleum Company 
of New Zealand (Petrocorp), the 
state-owned energy group, said 
Mr Bill Birch, the Energy 
Minister. 

Mr Birch said a formal 
announcement will be made in 
two or three months and it 
would probably be another nine 
months before the flotation took 
place, AP-DJ reports from 
WeSUngtoa. 

The Minister did not give 
<i«»taiiB on the number of shares 
that would be made available, 
but said that the government 
would keep at least 51 per cent 
of the company and the rest of 
it would be sold at “full market 
price.” 

In Its six-year existence, 
Petrocorp has become one of 
the largest companies in New 
Zealand and a dominant force 
in the country’s oil and gas 


industry. 

At end-March, 1983, its fixed 
assets totalled NZJlJJbn 
(U.S.$782m). Fletcher Chal- 
lenge, New Zealand's largest 
private company, had fixed 
assets in New Zealand of 
NZ$906m at end-March, 1983. 

In the year to March 31, 
Petrocorp posted profits of 
NZ$27m. more than double the 
NZ$12m earned in the previous 
year. Petrocorp officials declined 
to forecast profits for 1984-85. 

Mr Birch said Petrocorp is 
currently generating substantial 
income, and it is time to con- 
sider privatisation. “It is time 
for Petrocorp to raise the funds 
it needs for oilfield and gas 
development in the open 
market," he said. 

• Sir Wallace Rowling New 
Zealand's former Prime 
Minister, has been appointed 
chairman of a newly formed 


investment ' company. Pacific 
Investment Fund, designed 
solely fur New Zealanders who 
hold foreign currency or nego- 
tiable foreign assets, Dai 
Hayward adds from Wellington. 

The company has issued a 
prospectus offering 5m redeem- 
able shares at no fixed par 
value at an initial price of one 
Australian dollar each. There 
is also a service charge of 8 
cents a share with a minimum 
subscription of 1,000 shares. 

Payment must be made in 
Australian dollars or the 
equivalent value of other 
foreign currency. Payment will 
not be accepted in New Zeeland 
dollars. 

Pacific Investment Fund wifi 
be managed by the Cook Islands 
Trust Co-operation. This la an 
associate company of Challenge 
Corporate Services, itself a 
subsidiary of Fletcher 
Ch a ll eng e. 


JAPANESE COMPANY RESULTS 


KUBOTA 

AGRICULTURAL MCHY/IRON PIPE 

NIPPON MINING 

OIL/NON-FEflROUS METALS 

SUMITOMO METAL MINING 
NICKEL/COPPER SMELTER 

Year to Apr U4 Apr 'S3 

Y Y 

R ova mn» (bn) 675 558 

Pm- tax profit* (bn) ... 30.33 20.0* 

Nat profits (bn) 13.01 15.05 

Dividend 7.50 7-60 

PARENT COMPANY 

Year to Mar ’84 Mar ‘83 

Y Y 

Revenues (bn) ......... 1,137 1,101 

Pre-tax profits (bn) ... 10.35 11.1 3 

Net profits (bn) 8.12 1.31 

Dividend 4- 4 

PARENT COMPANY 

Year to Mar '04 Mar 'S3 

Y Y 

Revenues (bn) 335 202 

Pre-tax profits (bn) ... B.7S 2MZ 

Nat profits (bn) .... 3419 2.69 

Dlvidand . — 5 5 

PARENT COMPANY 


TOVO SEIKAN KAISHA 
SOFT DRINK CANS 


Yaar to 

Mar "84 

Y 

MarB3 

Y 

Kevsnuea (bn) 

330 

315 

Pre-tax profits (bn) 

... 23,79 

22.02 

Net profits (bn) 

981 

W.BJ 

Net Per share 

.... 59.82 

04 80 

Dividend 

PARENT COMPANY 

7S 

7.5 


These Notes having bean sold, this announcement appears as a matter of record only 

A 

U.S.$ 100,000,000 
Mitsubishi Corporation 

(Incorporated with limited liability under the Commercial Code of Japan) 

1216% Notes Due 1991 


Merrill Lynch Capital Markets The Nikko Securities Co., (Europe) Ltd. 

Mitsubishi Finance International Limited 


Bank of Tokyo International Limited 
Banque Nationale de Paris 
Deutsche Bank Aktiengesellschaft 
Morgan Guaranty Ltd 
Nomura International Limited 
J. Henry Schroder Vfagg & Co. Limited 
Swiss Bank Corporation International 

Limited 


Bankers Trust International l-inu> H 
Credit Suisse First Boston Limited 
Morgan Grenfell & Co. Limited 
Morgan Stanley International 
Sanwa Bank (Underwriters) limited 
Sod€t& G£n£rale de Banque SjL 
Union Bank of Switzerland (Securities) 


limited 


Throaicht International (Europe) Limited 


May 1984 
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SAPH aims to bounce past Liberia 
to be top African rubber producer 


AT A TIME when many 
companies in the Ivory Coast 
are losing money, and cutting 
back, the country's main 
natural rubber producer is 
m a king profits, and is engaged 
in an ambitious development 
programme. 

Societe Africoine de Planta- 
tions dUeveas (SAPH). 60 per 
cent Government - owned, 
doubled its net profits to CFA 
Ft 546m ($I.4m), on turnover 
of CFA Fr 7.3bn ($18.2m) in 
the 1983 financial year. 

Investment last year totalled 
CFA Fr 3.7bn as part of a pro- 
gramme to more than double 
SAPH’s plantation area 
to 52,500 hectares by 1990. 
Production is projected to 
rise to 100,000 tonnes by the 
year 2000, when the plantations 
tonnes in the 1982-83 season. 

SAPH is the main instrument 
in Government plans to over- 
take Liberia, and so become 
Africa’s main rubber producer, 
by t he en d of the century, with 
an output of some 150,000 
tonnes. Expansion of robber 
production is part of Govern- 
ment policy to diversify exports 
from cocoa and coffee, so as to 
provide greater earnings 
stability. 

A strategic product 
— irreplaceable in 
certain applications 

Rubber is also a means of 
promoting regional development 
and employment, especially in 
the backward South West 

But despite the planned 
expansion, rubber exports will 
continue to be dwarfed by those 
of cocoa. Last year, robber 
exports yielded less than 820m, 
compared with $500m for cocoa. 

Similarly, Ivorian production, 
which totalled some 29,000 
tonnes in 1983, will continue 
to lag well behind South East 
Asian producers. 

SAPH is optimistic about the 
future for natural rubber. “It 
is a strategic product — nnitfcA 
cocoa — irreplaceable in certain 
applications, such as radial 
tyres," says M Jean-Baptist e 
Amethier, the concern’s 
di rector-gen eraL “In addition 
synthetic rubber has become a 
lot less price competitive since 
the sharp rise in oil prices in 
the 1970s." 

Natural rubber prices have 


BY PETER BLACK! 

considerably improved during 
the past 18 months, helping to 
compensate for a gradual 
erosion in real terms over the 
past 30 years. 

However, the creation of a 
buffer stocic, with an authorised 
capacity of 550,000 tonnes, by 
the International Natural 
Rubber Agreement, now pro- 
vides better price protection. <■ 
ftie improvement in world 
prices since January 1983 has 
substantially improved SAPH’s 
financial position. 

With an external debt of 
?20m — greater than its 
turnover — SAPH needs profits 
to repay loans. 

■ But M Alain Doat SAPH’s 
financial director. 
that the company’s debt is 
“ extremely reasonable ” in 
view of its “ structure, the 
rapid increase in annual turn- 
over and the high rale of 
return once a rubber plaotatiRm 
is fully productive." 

Most of SAPH’s borrowing 
has been tang-term at low 
interest rates, from agencies 
such as France's Caisse 
Central e de Cooperation Econo- 
miqtie (CCCE). Commonwealth 
Development Corporation, Euro- 
pean Investment Bank and West 
Germany’s DEG. 

Because of the continuing 
planting programme, only half 
SAPH’S plantations are 
currently productive. But pro- 
duction is rising by some 2,500 
tonnes a year. 

The development of new 
strains has reduced the matura- 
tion period of rubber trees to 
five years from seven. And once 
a plantation becomes fully 
productive, two year’s turnover 
will cover the initial invest- 
ment cost. This rrwang that the 
Investment can be amortised 
well before the loess mature, 
according to M Does. 

SAPH decided to invest 
heavily In expanding its activi- 
ties despite a long and difficult 
beginning— -it was 18 years 
before the company recorded 
its first profit. 

The concern was created in 
1956 by a group of French com- 
panies led by Societe Indo- 
chinoise de Plantations d'Heveas 
(SIPHT), War and political un- 
rest in South East Asia forced 
it to seek a more stable environ- 
ment for its activities. The 
choice was the Ivory coast, 
which was then still a French 
colony and offered etirHiav 
rMimnrir and soil conditions. 


IN ABIDJAN 



Unlike Liberia, rubber produc- 
tion was minimal, the Ivorians 
having developed cocoa and 
coffee instead. 

Low world prices, the heavy 
cost of setting up production 
and social infrastructure and the 
long lead time before the rubber 
plantations matured caused 
severe financial problems. 

In 1964, the Government was 
obliged to provide financial 
support, and took a majority 
shareholding. But SAPH con- 
tinued to be managed as a 
private commercial operation, 
with a SIPH subsidiary, Sodeci 
International, providing techni- 
cal assistance. Today there are 
some 20. mainly French, ex- 
patriates among the SAPH 
executive staff. 

The turning point came in 
1974, by which time the plana- 
tions were fully productive and 
world prices had improved. 

With the support of the Gov- 
ernment and aid from bodies 
such as the Commonwealth 
Development Corporation, SAPH 
launched a new planting pro- 
gramme, aimed at expanding, 
rather than merely maintaining 
production. 

The programme was rein- 
forced last year with the 
fianancing by the World Bank, 
CDC and CCCE of an $85m pro- 
ject to double national output 
by 1994. 

Emphasis is now placed on 
developing small village planta- 
tions around the large industrial 
plantations. The smallholders’ 
share of national output is 
planned to rise to 20 per cent 
by 1990, from 8 per cent. 

Shortage of land and labour 
has made the creation of new 
industrial plantations increas- 
ingly difficult: Upper Voltans, 


who make up most of the work- 
force, are increasingly attracted 
away to better pay and lighter 
work in the towns. 

Rising prices, regular year- 
round income and easier crop 
management have encouraged 
smallholders to experiment with 
rubber farming. 

A new flexible price system, 
reflecting rising world prices 
but guaranteeing a minimum 
price if the market turns down 
is an extra ‘incentive. 

SAPH’s five latex processing 
factories, with a combined 
capacity of 30,000 tonnes a year, 
are among the world’s most 
modern. A sixth is being con- 
structed. 

New production techniques 
have halved energy costs, and 
SAPH-designed machinery is 
now being produced locally. The 
production process and 
machinery are now being sold to 
other African producers. 

Trying to diversify 
to become 
less vulnerable 

Modem production methods 
giving high quality and low costs 
have helped SAPH penetrate 
European exp ort markets. 
Practically all SAPH’s output Is 
exported. France being the 
main market, followed by West 
Germany, Italy and the UK 

Hichelin alone accounts for 
20 per cent of exports, but 
SAPH is trying to diversify, to 
become less vulnerable to the 
changing fortunes of individual 
clients. 

It plans to expand exports to 
the U.S., where economic 
recovery and increased demand 
by the automobile industry, 
especially for radial tyres, offer 
good prospects, SAPH is trying 
to negotiate more favourable ; 
freight rates, which currently 
put it at a disadvantage com- 
pared with exporters ' from 
Liberia. 

Although still a midget, SAPH 
has succeeded in establishing it- 
self in a difficult world market, 
alongside the south east Asian 
giants. In so doing it has 
helped to diversify the IvOTy 
Coast’s agricultural exports, 
and has created 6,000 jobs, 
mainly in rural areas. For these 
achievements, it was recently 
awarded the UNESCO prize for 
M International Promotions." - 


AH these Bonds have been soli This announcement appears as a matter of record only 


The Nippon Credit Bank (Curagao) Finance, N.V. 

(Incorporated with limited liability in the He thcrianris Antilles) 


ECU 50,000,000 

11 per cent. Guaranteed Bonds due 1991 


Unconditionally and irrevocably guaranteed as to payment of principal and interest by 


The Nippon Credit Bank, Ltd. 

(KabnsMtdKaisliaSHppon Saiken Stdnyo Ginko) 


(Incorporated with limited liability in Japan) 


Soci^to Gdnerale de Banqne S-AJGenerale Bankmaatschappij NV. Banqne Nationale de Paris 

Nippon Credit International (UK) Ltd. 

Banqne Bruxelles Lambert SJL Kredietbank International Group 

Algemene Bank Nederland NV. Amro International Limited 

Banqne Gdndrale du Luxembourg SJL Banqne Indosnez 

Daiwa Europe Limited Ben Danske Bank International SJL 

Dresdner Bank Aktiengeseflschaffc First Chicago Limited 

Morgan Stanley International The Nikko Secnrities Co., (Europe) Ltd. 

Swiss Bank Corporation International Limited S.G. Warburg & Co. Ltd. 

Westdeutsche Landesbank Girozentrale 


Banca Commerciale It alian s - 


Banco di Soma 

SC nSsToJSSS* a. 


Banker s TVnsf Tni wnjitinmil Limited 
‘Banqne Beige Limited Banqne dn Benelux S A. 

Banqne Paribas Banqne Paribas Belgiqne SA. 
Caisse des Depots et Consignations Chase M a nhatt a n Capital Markets Groro Unity Manhattan ren ted 

<S*ue llmSne de Banqne fcmtmeatal minds Markets Group 

Ctooip Capital UvMs tom? van Brigii ITT. CrffflWn.nl SAd. Bum, 
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TransCanada Pipelines 

First quarter report to shareholders 
March 31, 1984 


- 'Consolidated’ Income 


(millions ol dollars) 


Three months ended 
March 31. 

1984 1903 


Revenues 

51.2160 

S 

^2?5 

Costs and expenses 

Cost ot gas sold 

935.7 


676.1 

T i ansmission . operating and oeneral 

154 6 


142.4 


1.090 3 


8185 

Income from investments 

Pipelines 

22 5 


22 6 

Naiurat resources 

78 


7.3 

Other 

11 9 


21 


42 2 


32 0 

Other income 

Allowance lor tunds used during construction 

1.7 


5.1 

Other i ner) 

1.8 


— 


35 


5.1 

Financial charges 

Interest and cuner r maneiat charges < nei)(Noie 2) 

B7 5 


77.1 

Loss i qam i on purchase ot debt 

1 0 


(6 3) 


885 


70 8 

Income taxes — current and deferred 

23 6 


15 B 

Net Income 

59 3 


55.5 

Provision to* dividends on preferred shares 

90 


9 1 

Net income applicable to common shares 

5 50 3 

$ 

46.4 

Net income per common sharet Note 31 

S 055 

S 

0 52 

Average number of common shares outstanding f Noie 3) 

91.511.784 

e9.588.456 

Operating statistics 

Pipeline 

Gas delniered tor sates and transportation (millions ot cubic metres.' 

9868 


8243 

Oil and gas 

On and natural gas liquids sales i thousands ol cubic metres) 

218.7 


181. B 

Natural gas sates ( millions or cubic metres 1 

241 6 


179 7 


NOM* 

1: The ifrsutis ol candle r& Hu ir*? th.iee months t-nrfc-d Match 31.1 9B4 ana 1 983 arc noi noununly indcsi-,? 01 the mulls that may be 
fr* pec lea lot (he tun tbcal year 

2. Change in Act Minting Pohc 1 — Feufjn C-jri<=*»: v Translation — In Decent*' I9B) the Cc-ftOany changed accounting potty with 
'especi to icnoign cucency normal on taospecinfrtv tiom januvy 1 1983 to certain, with the leconvnendations ol the Canadian 
Institute ol Charteied Acccor.iams This change aftocls me method O* nansiaing iinanc.ai siatemefits of to»eqn ocetanons and of 
recognising umeatia^d to,e»Qn fr" ciunge gams and losses retaied theteto Themvaciot ihe change on nci income toi the mitto monms 
endtef Match 31 . 1963 was not rnjici >ai 

3- An convnon share amounts and per slu'e data rehect the two- tor- one share spirt approved by trw Ccmparty's shorehofOcrs on 

February 8 1864 

Slalfiltcaf miormaiiort available loanafysis is obtatnoble upon requs&Mo Mr R G. Lloyd. Director. investor Relations 


Consolidated Smiite of Funds for Capital Expenditures 


(millions ol dollars) 


Three mcnihs ended 
March 31. 

1934 1983 


Funds generated 

Funds generated by operations and equity investments 
Less. Fundsgenerated by unincorporated lomlventuias 


S 1029 
(29.0) 


84.2 
<23 0) 


Funds generated by operations 
F unds received from take or pay refinancing 
Less: Dividends on preferred and common shares 
ReducfiOnoi long-term debt 


739 
304 
(31.1) 
(27 5) 


61.2 

21.6 

(23.4) 

(12.9) 


Net funds general ed 


■45.7 


46 5 


Funds from new financing 


13.1 


59.3 


Funds from other sources (net) 

Increase in working capital 
Deterred charges and other 


7 (38 S) 
1.1 


(29 6) 
(59 3) 


1374) 


<089) 


Funds available tor cmpftnl expenditures 


S 21.4 


$ 16 9 


Capital expendturae 

Plant, property and equipment 

Investments — pipelines 

— natural resources 

Payments on lulure gas supply 

$ 4.4 

10 
19.7 
(3.7) 

S 6.5 

2.7 

7.7 

Total capital expenditures 

S 21 .4 - 

S 169 



(millions ol dollars) 

MarchSI, 

1984 

(unaudited) 

Dec 31. 
1983 

Current assets 

Payments on future gas supply 

Investments— pipelines /natural resources 

Plant, property and equipment (net) and other assets 

$1,107.8 

569 

1.378.4 

2.733.4 

$ 897.5 
91.0 
1.336.1 
2.709.9 

Total 

$5,276.5 

$5.034 5 

Current liabilities 

Long-term debt 

Deterred income taxes 

Shareholders' equity 

$1^185.5 

2.208.7 
400.6 

1.481.7 

$1 .013.7 
2.218.0 
377.8 
1.425.0 

Total 

$5,276.5 

$5.034,5 


N et income applicable to common 
shares lor the first three months of 
1 984 increased by 8% to S50.3 million 
compared to $46.4 million (or the same 
period in 1983. Earnings per common share 
increased by 6% to 55® for the quarter com- 
pared to 52® last year. Funds generated by 
operations and investments increased by 22 % 
to $1 02.9 million for the quarter, up from $84.2 
million lor the first three months of 1983. Total 
volumes of gas delivered for sales and transpor- 
tation increased by 20% over the first quarter of 
1983. The utility contribution to net income fell 
slightly from the same period a year ago while 
the contribution from investments increased 
sharply. Management anticipates thai results 
from investments will continue to strengthen 
through the remainder of 1 984. 

Utility — The 1983/84 winter was a record 
season for gas sales in T rarts Canada's Canadi- 
an markets. A return io normal winter weather 
and a strengthening economy led to domestic 
sales of 6 917 million cubic metres m the first 
quarter or 1 984 up 1 2.5% from the first quarter 
in 1 983. Export gas sales to our U.S. customers 
are also recovering as economic activity south 
of ihe border picks- up. Export sales totalled 
1 376 million cubic metres m the first quarter of 
1984 up 62.7% over the 846 million cubic 
metres in the same period last year. 

The National Energy Board began hearings 
on April 16 inlo Trans Canada's application for 
an adjustment lo its lolls. The Company is 
responding to the restraint policies of the feder- 
al government by seeking a 4% increase >n its 
tolls, despite higher increases in its cost of 
transportation. The National Energy Board has 
also announced that beginning in mid-Septem- 
ber it will hold hearings concerning the meth- 
odology used to establish tolls for regulated 
pipelines. TransCanada agrees that a thorough 
examination of these matters is timely and will 
participate strongly in these hearings. 


The Company is currently preparing, and will 
file shortly, an application io the National Ener- 
gy Board to build facilities related to approved 
new export volumes to the eastern United 
States. It is the Company’s opinion that its 
proposal, which utilizes existing pipeline sys- 
tems in Canada and the United States, will 
prove to be more economical than any alterna- 
tive proposal. 

Natural Resources — Oil and natural gas 
- liquids production increased by 20% and natu- 
ral gas sales increased by 34% for the first 
quarter ol 1 984 compared to the same period in 
1983. Drilling activity in western Canada re- 
mained essentially constant. In the Utikuma and 
Sawn Lake areas of northern Affierta, the Com- 
pany participated in two new significant oil . 
developments. 

Outside the Joint Exploration Agreement with 
Dome Petroleum, the Company will begin ex- 
ploration activity in certain areas ot Alberta and 
Saskatchewan. A partnership in which the 
Company has an interest is proceeding with 
plans to drill a second well m the East Sable 
Block on the Scotian Shelf. This follows the 
Louisbourg deep test which is currently being 
drilled. Based on its successful independent 
operations in the United States in 1983. the 
Company will continue to expand its explora- 
tion and development programs m selected 
areas. In addition, substantial international ex- 
ploration programs involving the Company are 
under way in Indonesia. Italy, Australia, the 
United Kingdom and the Netherlands. 



President and Chief Executive Officer 

May 2 , 1 984, T oronto. Canada 


For further information writs: iho Vice-President end Treasurer 
P.O. Box 54, Commerce Court West. Toronto. Ontario. M5L 1C2 
Telephone: 141 6) 869-21 1 1 
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HELPED by buoyant trading con- 
ditions in all group companies, 
taxable profits of Hanson Trust, 
industrial conglomerate, surged 
from £3 3.9m to £64.4 m for the 
six months ended March 31 1984 
on turnover up by £259-3m to 
£900. 4m. 

The directors say they are con- 
fident that with the group's con- 
tinuing commitment to good basic 
businesses, exceilirit progress 
wil be sustained Into the future. 

In his report with the annual 
results last December. Lord Han- 
son, the chairman, said the group 
accepted the challenge of ri)84 
"with enthusiasm." He pointed 
out that the outlook was better 
than for some time, and that the 
group's major markets in both 
the UK and the U.S. were in an 
economic upturn — profits for 
1983 were £91. lm, against £ 60.4m. 

The directors now state that 
the £385m acquisition in May of 
U.S. Industries, ail funded from 
group resources and from Ameri- 
can banks, has more than 
doubled the size of the com- 
pany's U.S. business. 

The interim dividend is 
effectively increased from an 
adjusted 1.33p to 1.75p — last 
year's final payment was equiva- 
lent to 2p. 

The pretax result for the six 
months was after parent com- 
pany expenses and interest, less 
property and other income, of 
£24.9m, compared with £16.7m. 

Tax charge was £ 19.4m, against 


Lex looks at the money supply figures which tumod out to 
be surprisingly good and reassured the gilt-edged market. The 
column then moves on to examine Hill Samuel's first step 
towards control of brokers Wood Mackenzie. On the company 
news front Kansan Trust has rewarded even its keenest sup- 
porters with a surprisingly-buoyant profits performance. Pre- 
tax, the group is ahead by 90 per cent for the six months to 
March, reflecting substantial improvements from the core 
business as well as first-time contributions from acquisitions. 
Reed International also reported figures to vindicate the dra- 
matic rerating of its shares in the market over the past year, 
with a pre-tax advance of 58 per cent, boosted especially by 
U.S. publishing interests. 


£10.9m. and after minority inter- 
ests of £0.2m (same) and an 
extraordinary credit Of £6.Gci last 
time, the attributable balance 
came through ahead from £29.4m 
to £44.8ra. 

Earnings per 25p share were 
6.9p ( 4.fi p) undiluted and 5.9p 
(4_lp) diluted. 

In the UK, Butterley Building 
Materials enjoyed record half- 
year sales and profits, and with 
the addition of London Brick — 
acquired last March for £247m— 
where a detailed examination of 
its business continues, creates 
the world's largest brick com- 
pany, directors state. 

British Ever Beady’s produc- 
tivity continues to improve. The 
new Gold Seal longer life alka- 
line battery is selling success- 


fully. and directors say the 
development of other new and 
profitable batteries, is well 
advanced. 

Resultsf rora Allders, depart- 
ment stores, footwear, duty free 
shops and retailing subsidiary, 
wdere ahead of budget in its 
first full winter’s contribution, 
and were well up on last year. 
The department stores enjoyed 
Christmas and January sales, and 
demand in the retail industry 
continues to be positive. 

Lindustries, the electrical, 
automotive and gas products 
company, produced a strong pro- 
fit performance. Smith Meters 
contributing notably to the ex- 
cellent return on capital 
employed, directors state. The 
upturn In civil engineering 


helped SLD, supplier of construc- 
tion equipment and services, to 
increased profit, while Barbour 
Campbell, yarns threads, indus- 
trial products, derived further 
benefit from its reorganisation, 
and is expanding its textile acti- 
vities. 

Northern Amalgamated Indus- 
tries, polymer, industrial amt 
agricultural products and ser- 
vices company, experienced 
strong demand from the vehicle 
manufacturing industries, while 
steady progress was made at 
Hanson Engineering. 

Interstate United Corporation, 
in the U.5.. food service and 
vending, sees renewed strength 
in Its business markets, and aims 
to improve on last year's perfor- 
mance, while sales of Hy grade 
Food Products Corp. meat pro- 
cessing. are reduced following 
the sale of casing division, and 
profits will be lower. The $12m 
cash received, however, was S7m 
over asset value, and Hygrade’s 
return on continuing capital em- 
ployed remains excellent, the 
directors state. 

At Endicott Johnson, footwear 
manufacturer, demand in its 
stores is strong, and Carisbrook, 
specialty chemicals, reports in- 
creased profits. With further 
new products, Ames Company, 
garden tools company, looks for- 
ward to a record year. 


See Lex 


Carless Cape! surges ahead to £4.9m 


PRE-TAX profits of Carless, 
Capri & Leonard surged ahead 
from 12. 74m to £4.94m in the 
year to March 31 1984, airier a 
virtually doubled second-half re- 
sult of 13.58m, against £l-84m. 
And the directors are confident 
that, with the acquisition of 
Wytch Farm, the company will 
achieve a substantial increase in 
file current year. 

However, despite fahe profits 
advance, the dividend total is 
unchanged at 2.75p net with a 
same- again final of l.75p. The 
directors explain that due to the 
substantial demands oo the com- 
pany's cash resources for the 
development of existing oilfields 
and exploration acreage for the 
immediate future, they feel It 
inappropriate to increase the 
dividend level at present. But 
they intend to raise payments as 
soon as the Income from oH dis- 
coveries is sufficient to Justify it 

The company is engaged In 
petroleum refining, marketing of 
hydrocarbon solvents, naphtha 
and petroleum fuels, oil and gas 
exploration and production and 
chemical manufacture and trad- 
ing. 

Turnover for the year climbed 
from £81 .83m to £99 56m. Pre-tax 
profits were after charging 
administration and other ex- 


penses of £9. 55m (£7.80tn) and 
interest payable of £64,000 
(£456,000), but included interest 
receivable and similar income of 
£917.000 (£667.000) and other in- 
come of £745.000 (£43.000). 

There was a tax charge this 
time of £906.000, against a £15.000 
credit. Minority losses amounted 
to £36,000 (£20,000), while extra- 
ordinary debits rose from 
£405,000 to £900.000. Earnings 
per lOp share were up by 12p 
to 5.5p. 

Most of the company's efforts 
in the year under review have 
been directed to gaining neces- 
sary consents, in particular for 
the development of the Humbly 
Grove oilfield and the appraisal 
of its satellite structures and the 
Ko rode an discovery. The deter- 
mination otf the company’s plan- 
ning applications for Humbly 
Grove Is expected soon. It is 
hoped that further details on 
both developments will be given 
at the annual meeting next 
month. 

The company expects to 
participate in the ninth round of 
bidding for offshore licences and 
to drill at least four exploration 
wells on the southern England 
acreage. 

Carless Resources has con- 
tinued its record of high success 


rates for its exploration pro- 
gramme and is now an important 
contributor to the group with 
excellent prospects, the directors 
state. 

In 1983 the company increased 
the rate of investment in the 
U.S., and as a result, has drilled 
twice as many wells in 1983-84 
as in the previous year. 

Results from the solvents and 
fuels distribution businesses 
have been very satisfactory this 
year, and this performance has 
been achieved against a back- 
ground of continued pressure on 
margins. 

The directors say the com- 
pany’s position of market leader 
in the industrial solvents sector 
has been maintained during the 
year. Much of the improvement 
in profitability is a direct result 
of investment In the new Solex 
plant commissioned in late 1982. 

In March of this year the com- 
pany came to an agreement with 
Middlesbrough and Cleveland 
County Council to cease certain 
hazardous operations at the 
Middlesbrough works in return 
for a payment to the company of 
£800.000. Following this agree- 
ment. the group has decided to 
dispose of its interest in Carless 
Chemicals and a management 
buy-out has been agreed subject 
to shareholders approval, 


• comment 

The main focus of attention at 
Carless Cape! is in the UK on- 
shore exploration and develop- 
ment activities. The long-awaited 
completion or the Wytch Farm 
deal has given the company a 
stake 4n a rapidly growing flow, 
of oil which will already yield 
substantial income this year. 
Future hopes are pinned berth 
on the development of the 
Humbly Grove field and on the 
Horndean discovery where the 
result of the first appraisal well 
are expected In the next 10 days 
but which is already described 
as "exciting.” Looking further 
afield, this aggressive company 
expects to bid for exploration 
licences in the UK offshore ninth 
round and does not rule out 
building up its U.S. interests. 
Meanwhile, the company's tradi- 
tional downstream businesses, 
stiH the major contributor to 
current profits, benefited from 
an increase in demand last year 
and should see further gains, so 
generating a useful flow of in- 
come for the cash-hungry 
exploration activities. The shares, 
up 3p at 231p, reflect the fact 
that Carless is judged by Its 
development potential and not 
its current profits. ■ 



the year will turn out depending, 
as we do, on many factors outside 

irk fnr a ""T* 

'JLJx JLwJL CL 


l ike many companies in 
Britain, particularly those in the 
construction sector, 
the recession of CFPOfU 

recent years has gj 

rnTy^eTsand SUCCOSSflll flltUTB. • ^ UK, while 

challenges, both at _ imports remain a 

home and overseas Points from the address threat, Blue Circle is the only 

But, I am pleased to assure JflWflbjtofl* n ational cem ent company which 

you that your Board and manage- Annual General Meutmgou JuneS. 


ment are meeting these challenges 
with energy and determination. 

In the developing world, and 
particularly Latin America, both 
our Mexican and Chilean 
companies are resolving their 
difficulties. They have succeeded 
in re-Snancing their capital 
structures and are now trading 
profitably. 

© 

We have improved the balance 
of stability in our overseas invest- 
ments by the major acquisition 
of a stake in the North American 
cement and concrete industry. 
The return on the investment 
made in the United States a year 
ago has materially exceeded our 
expectations at that time. 

M)ur Board has taken a decision 
to expand our activities in the 
United States by spending a 
total of $23m on new manufac- 


turing capacity for sanitary ware 
- including an ultra-modem plant 
in North Carolina. Vfe are 
confident that, in this particular 
industry, this will represent a 
further advance in technology iq 
North America. 


© 


The weakness of export prices 
for cement and the economic 
problems in parts of the develop- 
ing world, particularly Nigeria, 
have also affected our export 
business. But we are hopeful of 
improvement during the year. 

Overall, I am pleased to say 
that present indications overseas ft 

are that we shall see an improve- ^ JDAUKr _\ il 1 1 wiw 
men t in earnings in most of the 
important areas in which we 
operate - although it would be 
difficult to forecast exactly how 


markets and distributes cement 
throughout the country. This 
enables us to provide our custo- 
mers with an unsurpassed level of 
service in delivery, guaranteed 
quality and technical back-up. 

Tftfe continue to improve the 
productivity of our operations 
by heavy capital expenditure. 
This means some increase in our 
borrowing levels, and in addition 
there are financial costs of 
redundancies. But we are certain 
that the benefits from this 
improved productivity are 
essential for the future of the UK 
business, and that we and our 
customers will reap the benefits 
of them in future years. 


Blue Circle Industries HjC 

For copies of the full text of the Chairman s 
Statement and t he Company's Report and 
Accounts, please write to Group Public Affairs, 
Blue Circle Industries PLC. Portland House, 
Stop Place, London SWIE 5BJ. 


Trident TV 
advances to 
record £5m 
at halfway 

A RECORD hah'- year was experi- 
enced by Trident Television and 
the directors look forward to the 
second six months, and the 
future with confidence. 

Taxable profits for the opening 
period to end-Marcb 1984 climbed 
by 40 per cent from £3.74m to 
£524m and shareholders will 
receive a higher interim dividend 
of 1.7p against 15p. 

Most of the profit increase was 
attributable to net investment 
income, up from £806,000 to 
£1.23m, and a higher contribution 
of £].72m (£1.36m) from the 
associate companies, which 
include Yorkshire TV and Tyne 
Tees TV. 

Gaming profits were slightly 
higher at £2 59m (£2 -27m). Last 
time there was a £692,000 loss 
from leisure and other operations 
which have since been dis- 
contined. 

The result was achieved on 
turnover of £ll.64m (£12.89m). 

Tax took £2. 17 m (£2.02m), 
leaving net profits of £3.QSm 
(£L72m) equal to earnings per 
share of 62p (3.5p). After extra- 
ordinary credits of £154,000 
(£140.000) and dividend pay- 
ments the retained profit Is 
£2 57m (£l.llm). 

The company is investing 
£5m on the upgrading of the 
London casinos, work being 
nearly complete on three of 
them. Lord Hanson, the chair- 
man, reports. 

He says that Yorkshire TV and 
Tyne Tees TV started the year 
well and Trident intends to 
retain its investment in these 
companies. 

0 comment 

Dull Is the only word for 
Trident's gaming division in the 
first half but loss elimination 
from now absent leisure 
Interests, higher investment in- 
come on the mounting cash pile 
and better profits from Tyne 
Tees and Yorkshire television, 
ensured there was little disap- 
pointment at the pre-tax line. 
Gaming profits should be much 
better in the important summer 
months and the move up-market 
to the Royal Garden will help. 
For the year group profits could 
reach £12m or so dropping the 
prospective p/e on a 40 per cent 
tax charge into single figures. 
Yorkshire is likely to follow 
Tyne Tees In coming to the mar- 
ket, probably within a matter of 
weeks, so Trident can count on 
another fat cheque to bank and 
by the end of September the 
group could be sitting on the 
best part of £20m. There is no 
rush to go out and spend, the 
first priority being to improve 
the returns from gaining. Yet 
with Lord Hanson, at the helm a 
sound proposal is unlikely to fall 
on deaf . ears.. Though. Trident 
could find Itself the target. Any 
company that says “yes" to a 
hid. even If the Monopolies Com- 
mission gets in the way, is likely 
to attract predators. But how 
many people want to get into 
gaming? The share price at 141 p, 
anyway, looks pretty free of 
frothy bid hopes. 


Unifies to raise £lm 
by way of rights 

UNIFLEX HOLDINGS, furni- 
ture maker. Is raising approxi- 
mately £l.lm by way of a l-foi>l 
rights issue of 2.43m. shares at 
45p per share. The board is also 
proposing to change the name 
of the company to Hunter. 

The private foods conglo- 
merate,- HUlsdown Holdings has 
an 80.8 per - cent stake in 
Uniflex and has helped turn the 
company round to a pre-tax 
profit of £161,000 in 1983 com 
pared with a loss of £995,000, 
on turnover of £29.56 m, up from 
£25. 93m. 

Hi Us down has undertaken to 
subscribe for the whole of its 
entitlement and it has under- 
written the balance of the issue, 
waiving a fee for the service. 

The Uniflex board bas wanted 
to remove the company’s debt 
burden for some time — the 
interest charge at the year end 
was £344,000. 

The company will use the 
proceeds of the rights issue to 
develop and expand the business 
and augment working capital for 
the subsidiaries. 


Atkins Brothers 

More than doubled taxable 
profits have been achieved by 
Atkins Brothers (Hosiery) to the 
year to March 31 3984. Most of 
the surplus of £392,000, up from 
£161,006, came to the second 
half when profits surged to 
£286,000, an increase of £165,000 
over the comparable period. 

The company is maintaining 
its final dividend at 3.65p to 
give an unchanged total of 5p. 

Turnover rose from £10.92m 
to £12. 54m. The tax charge of 
£67,000 compares with a £3,000 
credit, and there was an extra- 
ordinary debit of £21.000 this 
time being a deferred tax adjust- 
mart. Earnings per 25p share 
increased from 4.79p to 9.84p. 


Stainless MetaJ. 

A setback to pre-tax profits 
from £509.000 to £222,000 has 
been shown by Stainless Metal- 
craft Turnover of this maker 
of precision equipment and com- 
ponents which trades its shares 
on the USM moved up from 
£1.96m to £2-03m. 

Although the directors say that 
the ensuing six months will show 
an improved performance, they 
say that annual profits will not 
rearii last year’s £901,000. 

A net interim dividend of 2p 
bas been declared as a mark of 
confidence to immediate pros- 
pects. The directors say that the 
anticipated dividend policy indi- 
cated to the offer for sale in May 
will be fulfilled. Last year a 
single 2.2p payment was made. 


LADBROKE INDEX 

Based oa Ft Index 
833-837 (—71 
Tel: 01-493 5261 


Reed Inti, soars 58% to 
£96m and pays 2.5p i 


ore 


WITH MOST group companies 
showing much better returns, 
profits of Reed International 
rose to their highest ever level 
over the 52 weeks ended April 1, 
1984 and for the first time to 
several years the company had 
no major loss-makers. 

On the back of a £234m rise in 
turnover to £2.04bn trading 
profits improved from £92m to 
£ 122.7m p re-exceptional Items. 

Pre-tax profits advanced by 
58 per cent to £96.4m (£60. 8m) 
with the final quarter contribu- 
tion sharply higher at £36J2m, 
compared with last time's 
£20-9m. 

The dividend for the year is 
being lifted from 14p to 16fip 
(a rise of 18 per cent) by a final 
of 11.5p per £1 share. 

Reed has interests in paper, 
printing, publishing, building 
and home improvement pro- 
ducts. Its brands include 
Crown. Polycell and Mirror 
Group Newspapers where profits 
at the trading level fell by 
£2 Am. 

Rationalisation costs and pro- 
visions totalled £10m (£15m) 
with redundancies in packaging, 
printing and publishing, trans- 
port and paint. 

In the UK trading conditions 
showed no marked uplift and 
markets for the group’s products 
remained highly competitive. 

However, benefits of invest- 
ment and rationalisation over a 
number of years resulted in UK 
operating profits increasing by 
29 per cent to £73.3m (£58.7xn). 

Operating profits of the over- 
seas activities virtually doubled 
to £42. lm (£21.7m). Cahners 
Publishing in the U.S. continued 
to expand and lifted profits by 
over 70 per cent. 

Decorative products in Canada 
and the U.S. recovered from sub- 
stantial losses to profitability. 
The Quebec mill suffered a 
further fall in earnings from 
depressed newsprint prices, 
although a high level of output 
was maintained. 

A £100m flotation of Mirror 
Croup Newspapers is expected 
later this mouth. 

Group pre-tax profits were 
arrived at after deducting excep- 
tional charges of £10m (£l4-6m) 
and interest of £lflm (£I7.5m» 
and adding in a £2.7m (£lm) 
share of related company profits. 

A divisional breakdown of 
turnover and trading profits 
shows: Reed Publishing £423m 


DIVIDENDS ANNOUNCED 


Sallows 

Capital Gearing .. 

Carless Cape! 

Cass Gnwpt ........ 

De La Rue 

Ecobrie Holdings 

El Oro Mining inL 

Exploration Co int. 

Hanover lavs 

Hanson Tst int, 

Haxiewood Foods 

Sill Samuel 

McCorquodarie tot 

Portsmouth & Sundrlnd. 

Reed Inti. 

Stainless Nenlcnfl int 

Trident TV tot. 

Dividends shown pence per share net except where otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. t USM stock. 
3 Unquoted stock, ti For 16 months. ii Gross throughout. 
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(£3Z6m) and £40, 3m (£2S.lm), 
consumer publishing £223m 
(£241m) and £I6m (£llfim), 
Reed Building Products £lS2m 
(£!51m) and £13m <£8.2m). paint 
and DIY £183m (£170m) and 
£ 11.8m (£9.6m), decorative pro- 
ducts £105m (£101m) and £3m 
<£10m loss), packaging £302m 
(£280m) and £lfim (£14J>m), 
Reed Trading £17Im (£15lm) 
and £5 -6m (£2. 2m), European 
Paper £174m (£i68m) and £3m 
(£0.1m), North American Paper 
£176m (£146m) and £6.3m 

(£12.9m) and Mirror Group 
Newspapers £277m f£263m) and 
£5.7m <£8.lm). Central costs 
accounted for £7ro (£7. 7m) and 
inter-company sales totalled 
£173m f£18Sm). 

Tax for the year took £27. 7m 
(£20.9m). Attributable profits 
emerged at £882m (£20.8m) after 
taking account of minorities of 
£G.$m (same), preference divi- 
dend payments the same at £0.2m 
and an extraordinary debit last 
year of £l8.7m. 

Ordinary dividends will absorb 
£3m more at £19.5m to leave a 
retained surplus of £48.7m, 
against a previous £4.3m. 

Earnings amounted to 57.7p 
(33. 5p) per share 

The directors say that with 
the development of the operat- 
ing group structure they have 
decided to Include a more 
detailed review of the activities 


with the preliminary and interim 
reports. The practice of issuing 
quarterly statements will be dis- 
continued. 

Cash flow from all operations 
after all financing costs wag £H m 
(£24mi, Net debt, at £lS9xn, was 
virtually unchanged after capital 
expenditure of £81 m <£71m) and 
acquisitions of £22m (£42*). The 
debt/equity ratio fell to 36 per 
cent (.IS per cent). 

At Reed Publishing trading 
profit increased by 43 per cent 
Over hall the profit was 
generated overseas. 

In consumer publishing, 
market conditions continued to 
be very difficult throughout the 
year with lower advertisement 
revenues in magazines and 
outdoor advertising. 

Reed Building Products 
achieved good results in the 
UK in difficult market conditions. 

In Mirror Group Newspapers, 
the national newspapers 
achieved gams in circulation, 
ending the decline of recent 
years, and the reduction to pro- 
fit was largely caused by indus- 
trial disputes unrelated to the 
company's activities. A dividend 
of £0.8m was received on the 
investment in Reuters. Since 
the year-end. 27 per cent of the 
bolding of Reuters B Ordinary 
shares have been sold for film. 

See Lex 


At the 85th Annual General Meeting of 



Group P.L.C. 

on 5th June 1984 the Chairman, Mr. M. O. Watters, reported 

that in 1983, the 

Twelfth Successive 
Record Year 

* The profits were UP 

* The dividend was UP 

* The cash and liquid deposits were UP 
^ The orders in hand were UP 

Results so far this year are on target 

1984 is expected to be another 
satisfactory year 

For the Report and Accounts, write to 
The Secretary at 6 Staane Square, London, 8WLW GEE 
. or telephone; 01730 9187 


This advertisement is issued to compliance with the requirements q] the 
Council of The Stack Exchange 


NORTHAMBER pic 

SngUmd under t he Companies 
No. 1493534 

SHARE CAPITAL 


(Incorporated in England under the Companies Acts 1946 to I976J 

No. 1499534 


Authorised 

£ 

500,000 


Ordinary shares of 5p each 


Jn connection with a placing by Simon & 
Coates of 1,355,000 Ordinary shares of 5p 
each at ll5p per share, application bas been 
made to the Council of The Stock Exchange 
for the grant of permission for the whole 
of the issued share capital of Northamber 
pic to be dealt in the Unlisted Securities 
Market. A proportion of the shares being 
placed are available to the public through 
the market. It is emphasised (hat no 


Issued and to be 
Issued fully paid 
£ 

370,000 

application has been made for these 
securities to be admitted to official listing. 
Particulars relating to the company are 
available in the Extel Statistical Services 
and copies of the Prospectus may be 
obtained during normal business hours on 
any weekday (Bank Holidays and Saturdays 
excepted) up to and including 22nd June 
1884 from: 


SIMON & COATES 

1 London Wall Buildings, Loudon EC2M SPT 
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Hill Samuel raises 
dividend 15% as 
profits exceed £25m 


THE 1883-84 year at the Hill 
Ssauiel Group was “another 
excellent*” one for the company 
with profits, after tax and a 
transfer to contingency reserves, 

advancing by £5£m to £25.3m. 

This is the fourth consecutive 
year of substantially increased 
profits and is again accompanied 
by an Increase In the dividend. 
The directors are recommending 
a final payment of 7J5p which 
lifts the total distribution by 
1B.4 per cent from 9.1p to 10.5p 

net 

For the year to ead-March 31 
the external conditions under- 
lying the company's most impor- 
tant activities were ogee again 
markedly different 

Generally strong investment 
markets contributed to buoyant 
conditions for capital raising and 
corporate acquisitions. This en- 
abled the group's investment 
ban k i ng operations to produce 
“outstanding results.” 

It also assisted its life assur- 
ance and investment management 
activities towards another good 
performance and provided the 
opportunity profitably to realise 
the greater part of the merchant 
bank’s equity dealing portfolio. 

In contrast, the trading back- 
ground in international money, 
commodity and currency markets 
was more difficult and the com- 
pany earned substantially lower 
profits from some of its treasury 
operations. 

Elsewhere, economic factors 
continued to adversely affect 
certain areas of the group’s 
employee benefit services, in- 
surance broking and shipping 
services divisions. 

A breakdown of disclosed 
profits after tax shows that the 
hulk of group profits comes 
from merchant banking, which 
lifted its contribution from 


Brewing and construction 
push Belhaven up to £0.4m 


AN EXPANSION in profits from 
£156,000 to £405,000 in the year 
ended March 31 1984 is reported 
by the BeDuvea Brewery Group. 
The brewery and construction 
divisions increased their profits 
considerably, and present indica- 
tions are that these momentums 
are continuing. 

However, the results were 
burdened with exceptional costs 
of FZ2JOOO, which Included 
abortive acquisition costs £43,000 
and ex gratia payment of £30,000 
to Mr Eric Morley who resigned 
as chairman and chief executive 
earlier year, and with trad- 
ing losses of £58,000 from opera- 
tions discontinued or sold. 

Mr N. G. Virani, who took over 
from Mr Morley, says the direc- 
tors are dissatisfied with the 
results of the holiday village' and 
the Spanish hotel. Profitability 
of the village did not . meet 


expectations- after Its conversion 
to self-catering, and £473,000 has 
been written off its carrying 
value, while the Spanish hotel 
increased its profit in local 
currency but showed a decrease 
on conversion to sterling. 

A further provision of £300,000 
has been made for costs which 
might arise from dilapidations at 
a leasehold hotel which had been 
the subject of legal proceedings 
in previous years. With £270,000 
being provided for the disposal 
of the Investment in plastic 
packaging subsidiary and 
£170,000 for deferred tax, extra- 
ordinary debits' total £1.23m- 
: Mr Virani announcesjtbflt the 
brewery is expanding in Scotland 
through a sole distributorship- 
dealr With Coinage in exchange 
for* cash and* shares. . Further 
details- will be * announced 
shortly. 


Portsmouth & Sunderland 
profits decline by 36% 


TAXABLE PROFIT at Porte- 
month & Sunderland News- 
papers fell by 36 per cent in the 
year to March 31, 1884. The 
results, including those of Jesse . 
Ward Investments from its date 
of acquisition last November, 
show a decline to £2.12m, against 
£3-33m for the previous 63 
weeks. . . 

The company, however, has 
increased its final from 2.75p to 
3p, lifting the total by 0.25p to 
4p. 

The profit deterioration was 
experienced on turnover which 
increased from £30 -54m to 
£35j24m. There was a tax credit 
of £418,000 against a debit of 
£625,000. 

Included in an extraordinary . 
debit of £L39m (£44,000) is an 
amount of £918,000 for goodwill 


and £L15fl0Q for redundancy 
payments on the Jesse Ward 
acquisition, £251,000 for goodwill 
arising on the purchase of retail 
outlets (both of which have j 
been writen ' off), and a loss of 
£1135,000 arising on the sale of 
property, investments and good- 
will- 

yjTning r; per 25p share were 
down by L5p to 21p. 

As a result of the Reuters’ 
flotation, the company's invest- 
ment In the Press Association 
and Reuters B shares is valued 
at £7.lm after capital gains tax. 
To reduce the cost of borrow- 
ing, the company has sold 1 .8 2m 
Reuters shares at 196p to 
realise an estimated £3-04m, and 
may sell up to 141,052 more 
within the next seven days to 
realise £235,000 net 


Bine Circle volumes steady 


Despite a 25 per cent. down- 
turn in UK rales by mid-Feb- 
ruary at Bine Circle Industries, 
Mr John Milne, chairman, told 
the annual meeting that 
improved spring weather had 
helped volume. 

Pre-tax profits of this cement 
manufacturer amounted to 
£10B.5m (£107.8m) an sales of 
£906.5m (£785 -2m) for 1983. 

Improved productivity was 
being sought by capital expendi- 
ture, which also involves borrow- 
ing costs and redundancies. The 
directors said they were certain 
that the improvements were 


essential for the future of the 
business in the UK. 

At the beginning of the pre- 
sent coal strike the company 
had built up large stocks iff coal, 
but the directors warned that 
they could not continue 
indefinitely. 

Overseas a further advance 
was expected. Particularly in 
Latin America both Mexican and 
Chilean companies were resolv- 
ing their difficulties. The return 
on the acquisition of a stake in 
the North American cement and 
concrete industry last year had 
so far exceeded expectations. 


TYSONS (CONTRACTORS) P.L.C. 


Results for the year ended 
31st December, 1983 

1983 

t, 2D,t£,U* 

1982 

£ 

24447,785 

Group Profit before Taxation 

812,655 

20,702 

860,899 

44,033 

Group Profit after Taxation 

79LS93 

816*86 


791,893 

125,000 

816,866 

116.460 


666)893 

700,406 


, • 15i»P 

16.34p 


Of business on the 22nd June, 1984, 


BIDS AND DEALS 


Further 

expansion 

inlLS. 


C. H. Beazer £4.5m 
offer wins control 


¥\ The De La Rue 
S' Company p.Lc. 


£16.1 lm to £18 -98m. 

Life and investment manage- 
ment operations produced £L6m 
more at £5 .22m, while shipping 
services managed an increase of 
£804,000 to £2. 62m- Employee 
benefit services earned £2. 16m 
(£2.07m), insurance broklnp 
make £lj)6m (£820,000) and 
underwriting agendas contri- 
buted more at £462,000 
(£303-000)- 

Central costs, including 
interest, took more at £5.2m 
compared with £4.63m. 

Tfae directors point out that 
not only have profits and earn- 
ings per share more than trebled 
over the past four years but the 
rate of return on shareholders’ 
funds has approximately 
doubled. 

Earnings per share, on an 
actual basis, for the year under 
review are shown as 35.55p com- 
pared with 2SB6p a year ago 
and 11.94p in the 1979/80 year. 

After dividends of £7.47m 
(£6. 43m) and extraordinary 
debits of £582,000 (credits 
£458,000). the retained profit for 
the year is £17.25m (£14J3m). 

Share capital and consolidated 
reserves ait the year end 
amounted ' to £151. 3m (£123-3m) 
and the assets and liabilities 
shown in the balance sheet were 
£&86bn (£2.59bn). 

The company’s investment in 
HH1 Samuel Life Assurance has 
for the first time been valued 
in the consolidated balance 
sheet at net worth, excluding 
goodwill 

The increase In HSLA’s net 
worth, before providing for 
dividends, during the year was 
£8.1m (£8. 8m). This compares 
with net dividends of £l-25m 
(£l.lm) included in the profit 
and loss account. 

See Lex 


by BCA Braham Millar a satisfactory year 


AN AGREEMENT has been 
signed for the merger of Anglo 
American Auto Auctions, a 
wholly owned subsidiary of 
British Car Auctions, and Sand- 
gate Corporation, a U.S.-based 
vehicle leasing and Ford motor 

distributor. 

The deal is to be effected by 
the purchase by Sandgate of 
Anglo in consideration of the 
issue of L25m Sandgate shares 
of common stock worth some 
$35m (£25m). 

BCA acquired 200,000 Sandgate 
shares last September and with 
the L25m in the agreement will 
own 63 per cent of Sandgate. 

Net asset ■ valve of Anglo at 
the time of the merger will be 
not less than $i8m. On merger, 
BCA will lend to Sandgate a 
further $18m which will in turn 
be lent to Anglo, to enable that 
company to repay existing 
Indebtedness to BCA and for 
other corporate purposes of 
Anglo. 

Unaudited earnings from con- 
tinuing operations of Sandgate, 
before tax, were $2.07m for the 
nine months ended March 31 i 
1984, compared with $SL96m for 
the previous year. I 


BY RAY MAUGHAN 

C BL Beazer, the fast-moving 
housebuilding, property develop- 
ment and engineering group, Is 
deploying the proceeds of the 
recent £28. 6m cash sale to 
T armac of its building materials 
interests on a second front with 
the offer, worth £4.46m, 
for Braham Mil la, which installs 
and manufactures a variety oE 
construction sector capital goods. 

Although the £18.4Eci cash bid 
by Bearar for William Leech has 
run into stiff opposition, the 
offer for Braham Millar has 

quickly been accepted by holders 
of 28.5 per cent of Braham's 
equity, which with earlier market 
purchases, gives Beazer 54.1 per 
cent control. 

The terms of the offer which 
Beazer is now making for the 
outstanding equity capital com- 
prise 360p in ram or one new 
ordinary share in Beazer for 
every nine Braham Miliar 
ordinary shares. 

The cash consideration values 
Braham Millar at £5ra, which 

g 'vea a 60 per cent premium over 
e market capitalisation, while 
the share offer values each 
Braham Millar share at 38.9p per 


share and the entire equity at 
about £4Jfcn. 

One of the key points of 
Beazer's recent expansion has 
been a strengthening of its 
housebuilding interests with the 
express intention of building a 
national network. Hence the 
resisted offer for William Leech. 

But the second string to , 
Beazer's bow is the expansion of ! 
its engineering activities which, 
covering a wide spread of activi- 
ties, include products for the | 
nuclear, steel, water and paper ! 
industries. . 

The principal engineering 
operation, however. Is the pro- j 
duction and sale of construction ! 
plant which Beazer wants to 
integrate with Braham Millar 
" to create the nucleus of a 
strong engineering division with i 
a significant presence in the UK 
and overseas markets for mobile 
■and static construction plant" 

Braham made £384,000 before 
tax in the year to March 1983. on 
sales of about £8.9m. It followed 
this In the next six months with 
profits of £207,000 on turnover of 
some £6-8m. Its last disclosed 
net worth was around £B.8m. 


Rapid transformation at Barham 


BY RAY MAUGHAN 

THE “SHELL” DoUond Photo- 
graphic is being rapidly trans- 
formed, under the direction of 
two practising accountants, into 
an estate agency and financial 
services, advertising agency and 
TV special effects group under 
its new name of Barham. 

Following the appearance of 
Mr Norman Fetterman and Mr 
Tony Ward on the DoUond 
board, the group has already 
acquired a 51 per cent holding in 
Agency Estate Investments and 
the Geoff Art ell Group, produc- 
ing special film effects for adver- 
tisement producers and the 
British Broadcasting Corporation. 

The pace of diversification, on 
the closure of photographic 
shops, has now been stepped up 
with the acquisitions of Smedley 
McAlpine, an advertisement 
agency with a special emphasis 
on recruitment advertising, 
Nicholas Stracey, a property 
consultancy specialising In com- 
mercial transactions for institu- 
tional investors, and Clive 
Antony, a private company the 
principal asset of which is a 
freehold commercial property in 
Harrow, Middlesex. 

• With the exception of Clive 
Antony, where the vendors will 
be allotted 70,000 new Barham 
ordinary shares to the value of 
£210,000, the new acquisitions 
will be undertaken on an “earn- 
out” formula. 

The advertising agency, 
which showed pre-tax profits of 
£107,000 in the year to March 


Double Eagle 
bids £4m for 
Chessminster 

Double Eagle Energy Re- 
sources, the Can adi a n oil group 
whose share price collapsed in 
1980 after its Alaskan ml explora- 
tion programme failed, plans to 
turn itself into a manufacturer 
of asbestos-free building board. 

The company is to make an 
all-share bid worth nearly C$7m 
(£3 .8m) for Chessminster, a UK 
private company which has the 
selling rights to Du ri panel, a 
cement-bonded particle board. In 
all countries outside contine n tal 
Europe 

Double Eagle, whose shares 
are traded on the Vancouver 
Stock Exchange will remain a 
Canadlan -reglsterd company but 
will change its name to Double 
Eagle Technology. It will con- 
tinue to be traded under Rule 
163 4a on the London Stock 
Exchange. 

It will issue 9.8m shares — 
taking the total in issue to 16.2m 
—with 392m of the Total being 
issued on completion of the deal. 
The remaining 5.88m will be 
held in trust until pre-tax profits 
of Chessminster for the year to 
March 31 1985, or any sub- 
sequent year, exceed C$630,000 
(£350,000). Double Eagle has 
recently traded at C$0.70 per 

ffin»BCTni»iBter and Double 
Eagle forecast that pre-tax 
profits of the combined group 
will be not less than C$580,000 
in the year ending March 31 
1985. , . 

The combined group would 
have made a loss of about 

C$360,000 if it had existed m 
the year ended December 31 

1983. after charging re»ar^ and 

development costs of C$157 ,000. 

Dnrl panel Imports cement- 
bonded particle board into the 
UK through a sole agency agree- 
ment with Eternit, a West 

German manufacturer. It plans 
to take over a factory in 
Bridgend, South Wales, with 
capacity of 14,000 cubic metres a 
year starting in late 1985 or 
early 1986. Canada and the U.S. 
are seen as potentially large 
export markets. 

Chessminster has three other 
subsidiaries offering a design and 
technology service to the particle 
board industry, an office equip- 
ment supplier and an office 

* * * 

John Gevett Investment 
Management Group has sold on 
behalf of funds managed its 
entire holding of 1,077,000 (21-54 
per cent) ordinary 20p shares in 
Cambridge Petroleum Royalties 
of which The Border and 
Southern Stockholders Trust 
owned 10.02 per cent 


31 aud net worth at that date 
of £232,000, will be acquired by 
the payment of £500,000 in cash 
and a floating rate secured loan 
stock issue, which will never 
be openly traded and Is repay- 
able In an amount equivalent 
to five times the surplus over 
£100,000 of the average annual 
profit before tax for the three 
years ending March 1987. The 
maximum payable - under the 
loan stock agreement will be 
£lm and it seems likely that the 
loan stock consideration will ex- 
ceed the cash down payment. 

Nicholas Stracey, the specialist 
estate agency business, made 
pre-tax profits of £127,000 in the 
year to November 30 1983 but 
hearin g * in mind the « ma| * 
volume, high value content of its 
b usiness, made a "mil loss in 
tiie subsequent four months. 
Nonetheless, the initial con- 
sideration will be £775,000, 
which comprises £601.000 in 
cash and the allotment of 58,000 
new shares to give a value of 
£174,000. 

A deferred consideration will 
be paid equal to five times the 
excess over £150,000 of the aver- 
age annualised pre-tax profit for 
the period from May 1 this year 
to April 30 1987. mis deferred 
payment can be paid either in 
cash, or at the vendors’ request, 
by the issue of ordinary Braham 
shares at a price equivalent to 
90 per cent of the average 
middle market quote for the 10 
dealing days immediately before 
settlement. 


Barham’s stock exchange quote 
was suspended yesterday at 355p 
ahead of conditional placing of 
£1.9m of new ordinary shares by 
BUI Samuel. This, in addition 
to giving part consideration for 
these new deals, is expected to 
replace current debt of about 
£750,000 with net cash of some 
£300,000. 

The placing Is conditional on 
shareholders' approval and on a 
subsequent re-listing on July 6. 

Barham, renamed to incorpor- 
ate the name of Mr Fette mum's 
house and the winner of the 1935 
Derby was still absorbing the 
losses of the photographic retail- 
ing business in the year to 
January 31 and showed losses of 
£246,000 against the previous 
deficit of £405,000. These retell- 
ing outlets have since been sold 
and the directors say that they 
■' are satisfied that the complete 
withdrawal from these businesses 
are In the best long-term interest 
of Barham.’ 1 

Agency Estate Investments, 
the 51 per cent held estate 
agency operation trades under 
the name of. Anscombe & Ring- 
land in the fashionable areas of 
North London: It started trading 
in December and, after taking 
account of start-up losses, it 
incurred an attributable loss pf 
£25,000 for the period to January 
31 1984. 

No dividend is recommended 
for the last financial year 
although the board is intending 
to pay a net total dividend of 5p 
per share this year. 


£1.9m bid for Midsummer 


SwMtiand Leisure, a recently 
incorporated private company 
owned by Adam Page and Paul 
Reece, is mak i ng an offer of 215p 
cash per share for Midsummer 
bus, which values USM quoted 
Midsummer at £L88m. 

This follows yesterday's acqui- 
sition by Swlthlaod of a 24.7 
per cent stake in Midsummer — 
also at 215p per share — repre- 
senting the holdings of TRD 
Estates (the holding company of 
Mr T Hoskins) and those of Mr 
B. J. and Mr A R. Hoar. Swilh- 
land Is now the beneficial owner 
of 224,425 ordinary and new 
ordinary shares (issued pursuant 
to the current rights issue), or 
j some 25.6 per cent of Mid- 
summer’s enlarged share capital. 

The offer will be made on or 
about July 2, when the rights 
issue has been completed. Mid- 
rammer shareholders will need 
to take up their share entitle- 
ment under the rights Issue to 


obtain the full benefit of the 
Swithland offer. 

Provided they accept the offer, 
shareholders who take up then- 
rights entitlement at 120p per 
share will realise a gain of 95p 
on the new shares. 

The main reason for the dis- 
posals by the Hoar brothers and 
TRD was that following share- 
holders’ meetings of Midsummer 
held on June Z and the approval 
of the rights issue, they have 
lost confidence in the Mid- 
summer board and its policies. 

ounthland states that Mid- 
summer has traded very poorly 
over the last few years and 
believes that the company is 
lacking in direction. In par- 
ticular, Swithland says. Mid- 
summer's profit record bis been 
dismal and its flnqn na) viability 
has depended prxicipaily upon 
asset disposals and calls on 
shareholders for additional 
funds. 


BIDS AND DEALS IN BRIEF 


Canada Permanent Trust Com- 
pany (UK) has acquired 3,616,667 
Willalre Systems ordinary shares 
(2423 per cent). Mr D. J. Poll 
and Mr A. H. K Littlemore, 
nominees of Tiring Hall Securities 
have resigned from board of 
USM company Willalre. 

★ * * 

Clyde Petroleum has agreed 
to buy Second North Sea Oil 
and Gas, and Third North Sea 
Oil and Gas, from Philip Hill 
Investment Trust for 2.85m 
Clyde shares. 

The two companies hold a 5.5 
per cent interest in the UK 
22 /5b Block, and hold produc- 
tion interests in North America 
worth some $500,000. 

* * ★ 

Marling Industries, specialist 
industrial textiles group, is 
selling its loss-making apparel 
fabric and industrial cloth 
weaving section for £282,000 to 

a local management team. In 
addition, some £110,000 of 
working capital win be released 
into the Maying group over the 
next few months. 

* * * 
Honeywell Shield has acquired 
Sound Security of Leicester, and 
Stand-Fast Burglar Alarm 
(Bristol), and contracts only of 
MCA Security of Croydon. This 
raises the number of Honeywell 
Shield branches to 12. 

* * *■ 

John Crowther Group has 
exchanged contracts for the pur- 
chase of Grantwear, which 
makes men's trousers for the 
larger multiple retail chains. 
Consideration will be the issue 
of 1.07m Crowther shares and 
£300,000 7 per cent convertible 
unsecured loan stock 1987. 


L. Messel & Co has conditionally 
placed the shares with institu- 
tions. 

Grantwear’s capital is owned 
by Mr E. a Wallis and Mr B. 
Hayes, who have decided to sell 
as they think it best for the com- 
pany to join up with a larger 
organisation, and in view of 
their advancing years. They will 
enter three year service agree- 
ments as directors and will con- 
tinue to manage Grantwear on a 
day-to-day basis. 

In the past five years Grant- 
wear’s turnover hag risen from 
£928,000 to £2.65m in the year 
ended March 31 1984, and pro- 
fits before tax have gone from 
£22,600 to £170,500. Net assets 
at the year-end were some 
£478 ,000. The company only pro- 
duces against firm orders. 

* * * 

Greeaall Whitley, the Warring- 
ton based brewers, hoteliers and 
manufacturers of Vladivar 
Vodka, has acquired a 76 per 
cent interest in the Symonds’ 
Cider, and English Wine 
Company. 

The consideration amounts to 
£178,600 which has been 
by the issue of 118.658 limited 
voting ordinary shares of 25p 
each in GreenaU Whitley and ! 
by a cash payment of £17,225 j 
The Symonds' Cider directors 1 
are retaining 24 per cent of the ! 
company and will continue to 
be represented on its board. 

* * * 

On June 1. S. G. Warburg and 
Co., an associate of General 
Electric Company, sold on behalf 
of' discretionary * investment 
clients 25,000 ordinary shares of 1 
British Aerospace at'SSQp, and 
50,000 shares at SS3p. | 


“The prospects for the business as a whole are brighter 
than for some time past, and this is due in no small part to 
the resurgence of Crosfield Electronics. Order books are 
generally in good condition and, subject to the continuing 
risks of international trading, the Board is looking for a 
further advance in profitability in the current year. 

Sir Arthur Norman, KBE, DFC. 

Chairman 

Main Features of thefear 1983/84 

Once again the Company Ts trading pattern has as predicted twelve months ago, 
produced much larger profits in the second half of the year to 31 March 1984 than in 
the first six months. The overall result, a profit before tax for the year of £37.4 
million, can be regarded as satisfactory for a business like ours which is highly 
export-oriented, since the economic situations of many of the countries with which we 
trade have not improved during the past year, and in many cases they have 
deteriorated. Furthermore, by contrast with 1982783, no significant write-backs of 
provisions made in earlier years are included in the figures for 1983/84. 


The dominant feature of the year under review has been a spectacular 
tumround in the fortunes of the Crosfield Electronics Division, which has turned the 
trading loss of £5.8 mini on recorded last year into a profit of £5.5 million. This 
remarkable performance, after three years of poor results, has enabled the Group as 
a whole to resume the upward trend of profitable growth which we were showing a 
few years ago. 


The Security side has met with mixed fortunes. The Currency Division finished 
the year strongly but only alter having had to incur the pain and expense last 
November of stopping production at its factory in Dublin, representing about a 
quarter of its capacity, as the direct result of the lack of world demand. The results of 
Security Express and De La Rue Systems were disappointing, but the net outcome 
from the Security Systems Print Division attained an acceptable level. There were 
good performances from Brazil and Faraday National, and excellent ones from 
Colombia and De La Rue Printrak. 


The Singapore factory of the Currency Division began operations at the New 
Year. Construction of the Hong Kong plant is on schedule and it is expected to start 
producing at the end of the current calendar year. The business of J. Brevitt, - 
specialists in two/three day parcels delivery, was acquired in July last year, and made 
a significant contribution to the Courier side of Security Express in the year under 
review. 


Capital expenditure at the record level of £18.1 million, leaving aside 
acquisitions, was a major dement in a cash outflow for the year of £8.0 miDioD, which 
had the effect of making the Company, by a small margin, a net borrower of funds 
for the first time for some years. This is in turn reflected in the Profit and Loss 
account, where interest paid supersedes interest received. 


Expenditure on Research and Development has risen substantially, particularly 
in the increasing number of Divisions which are using high technology, where the 
pace of change is rapid. This is an area in which in our view the quality of the effort is 
much more Important than the quantity and, difficult though it is to achieve, our 
priority is therefore to attract and retain a relatively small numb er of people of high 
calibre. 


Exports from the UK of the Company Is products reached a new record level at 
£142 million. Orders in hand as we entered the current financial year were at a very 
satisfactory level. 


Results for the year to 31st March 1984 


Turnover 

U.K. 

Export (including sales to overseas Group companies) 
Overseas (after adjusting for inter-company sales) 


leading profit before interest 

Net interest (payable )/rece ivable 

Trading profit 

Share of profits of related companies 

Profit on ordinary activities before taxation 
Taxation 

Profit on ordinary activities after taxation 

Minority interests 


Profit before extraordinary Hems attributable to 
The De La Rue Company p.Lc. 

Extraordinary loss (after taxation) 

Profit for tbe financial year 
Dividends 

Amount set aside to reserves 

Earnings per Ordinary share 
(before extraordinary items) 

Trading prolitas a percentage of turnover 


Proposed final dividend 18.40p net per share (1983 16.90p net) 

77ft.' figures jor the year 31 March IVX4 are abridqcil front the Group's fill! occquhli fir that ^vriml, which have 
received an ttih/mlificd auditors’ opink'H and will be filed wiihlhc Registrar t>f Campania ujtcrilic 
Annual General Meeting. 

Copies nf the Preliminary Report and Chairman’s Statement are available from 
The Secretary: De La Rue House, Burlington Gardens, London W3 A JDL. 


1984 

1983 

£000 

£000 

63,049 

141,887 

66,867 

54,353 

123,387 

48,166 

271,803 

225,906 

28,125 

(464) 

20,545 

2,107 

27,661 

9,698 

22,652 

8,996 

37,359 

12,141 

31,648 

11,444 

25,218 

1,945 

20,204 

1,915 

23,273 

(6,351) 

18,289 

(3,222) 

17 £22 
9,530 

15,067 

8^59 

832 

6,108 

61.1p 

10 

48.0p 

10.092 
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Results for the year ended 27th January, 1 984 



1984 

1983 

Increase 


£’000 

E’OOO 

% 

Turnover 

57,298 

54,511 

5 

Operating profit 

4,842 

3.226 

50 

Profit before taxation 

5,019 

3,370 

49 

Profit after taxation 

2,944 

2,106 

40 

Dividend 

5.65p 

5.65 p 


Eaminga 

17.91 p 

12.78p 

40 


The final dividend on Ordinary shares and eamings have been calculated on the share 
capital as increased by the scrip issue approved on the 20th December, 198a The 
final dividend is therefore effectively increased by 25%. 

The Directors in their Report state.— 

The year’s sales volume was similar to last year but the changed spread of product 
sales has, with the increased manufacturing efficiencies achieved by the introduction 
of further CNC machines. Computer Aided Design (CAD) and appropriate manage- 
ment actions, contributed to the achievement of improved sales margins. 

Improved profitability at Hopkinsons and Donkin, the elimination of losses at Blake* 
borough and the development of the overseas subsidiaries also contributed to the 
improved results for 1 983/84. 

The Chairman’s Statement includes the following comments: 

In my interim statement of October 1983 I expressed the view that higher profits for 
the year as a whole seemed attainable and the result now before you for the whole 
year shows an appreciable improvement upon each of the two previous year& I would 
like to commend to you the diligence and application of the personnel in our Group 
and to congratulate them on their endeavours which in the figures are made manifest 
We have not modified our views in applying strict pay-back standards in capital 
expenditure on plant in business acquisitions and the establishment of the decentral- 
ised sales and service organisations here and overseas, all of which have met with 
success. The source and application of funds statement shows that monies have been 
used in acquiring T. & P. England Limited and in the venture new to us of finance leas- 
ing, and the note on current assets shows the substantial amount of short dated 
deposits and bonds. 

In general worldwide trading conditions have not improved and we are experiencing a 
reduction in orders with the longer lead times which over the years have helped to 
cushion the Group against shorter term variations in outside economic influences. 
The business is becoming more hand to mouth than it used to be. However we con- 
tinue to trade profitably overall and are concerned to expand wherever our experi- 
ence and expertise can be gainfully employed. 

HflpMnsoBS Holdings pin, Birfctiy Brange, Huddersfield HD2 2XB 


UK COMPANY NEWS 


Electronics side boosts De La Rue 


Hanover 
Investments 
rises to 
£ 453,000 

RESULTS of Hanover Invest- 
ments for the year ended Febru- 
ary 29 1984, show the impact of 
the acquisition last year of the 
London estate agents, Druce and 
Company, with sales up from 
£1.75m to £4. 9m and pre-tax pro- 
fits Up from £141.000 to £453,000. 
after an exceptional debit of 
£57,000 (nil). 

A final dividend of L23p per 
share, ag ainst l.isp, is proposed 
to bring the total to 2p (L85p). 

Tax was heavier at £194,000 
against £30,000, and after an 
extraordinary credit of £118,000 
(debit £14,000) earnings per 
share emerged at 7.lp, up from 

zap. 

Brookgreen Launderers and 
Dry Cleaners, the group s 
laundry subsidiary, was sold in 
February, and Hanover is seek- 
ing to divest its health foods and 
herbal division, Honeyrose Pro- 
ducts, which sustained a sub- 
stantial loss of £100,000 last year. 
The operation has now been 
“severely curtailed,” state the 
directors, and they hope that its 
eventual disposal will enable the 
company “to concentrate ail its 
efforts on more profitable areas 
of activity.” 

This trend has been continued 
with the conditional contract 
exchanged with the Merchant 
Navy Officers Pension Fund 
Trustees to acquire freehold 
properties In Laton valued at 
£ U6n in return for lm lOp 
shares and £480,000 cash. 

The MNOPF intends that the 
share to be allotted to them 
representing 19-81 per cent of 
the increased issued ordinary 
share capital, will be held as 
an investment. 

The directors add that these 
properties, which will be 
acquired for investment, will 
enhance the asset value per 
share of the company by nearly 
20 per cent and contribute to 
fa tore profits through a rental 
income of £145,139 net per 
flnniim J with the benefit of rent 
reviews. • 


THE DOMINANT feature of the 
year to March 31, 1984 at De 
La Rue Company was the per- 
formance of its Crosfields 
Electronics division which turned 
round from trading losses of 
£5.Sm to profits of £5.5m. This 
allowed the group as a whole 
to achieve pre-tax profits £5.71m 
higher at £37 .36m for the 12 
months. 

Sales of this security printer 
and supplier of electronic equip- 
ment to the printing industry 
advanced by 20 per cent from 
£22 6m to £272m. Of which the 
UK contributed £ 63.05m 

(£54.3501), overseas £66£7m 

(£48.17m) and exports £14LS9m 
(£l23.39m). 

Eamings per 25p share axe 
shown to have risen from 48p 
to 6Llp and the total dividend 
is being lifted from 23.5p to 
25p with a final payment of I8.4p 
net 

The directors point out that 
the trading pattern has once 
again produced much larger pro- 
fits in tbe second half of the 
year. At midterm, when the 
pre-tax result was ahead from 
£10.75m to £14-22m they pre- 
dicted the fall year would show 
progress over 19S2-83, which 
benefited from reversal of pro- 
visions made in tbe previous 
year. And they now say they 
are looking for a further advance 
in profitability in tbe current 
12 months. 

For the period under review 
trading profits improved from 
£20. 55m to £28. 13m, represent- 
ing an increase in margins from 


BOARD MEETINGS 

Tha following companies have notified Rnsis — 

dates of board meetings to the Stock Alpine Soft Drinks Juna 14 

Exchange. Such meetings are usually , 

hold for the purposes of considanng " ViT’Ll” . « 

dividends. Official indications are not Deelkroaf Gold Mining Jons 12 

available as to whettiar tha dividends Doemfontem Gold Mining _ Juno 12 

am interims or finals and tha sub- Driafonuln Gold Mining June 12 

divisions shown below era based Owak - June 18 

mainly an last year's timetable. fast Midland Allied! . Press ... June M 

TODAY EllioK (B.) Jana 14 

Interim: Carr’s Milling Industries, Feedback Juna 20 

Homing American Invastment Trust. Geevar Tin Minos June 14 

Johnson and Firth Brown. Keystone In- International Signal & Control Juno id 
vestment. Kloof Gold Mining ............... Jana 12 

Finals: African and European Invest- Lao - Juno V 

ment. Brownlee. Cobra Emerald Minas, U barton Gold Mining Juno 12 

Now Throgmorton Trust (1983), Psglsr- Moral Sciences - Juna 13 

Hattersley. Pfysu, Skntchlay. TR North Pactrol Electronics June If 

America Investment Trust. Sumria Clothes June 8 

FUTURE DATES VenterspOGt Geld Mining June 12 

Interim— VUkfontoin Gold Mining ...... June 72 

Habit Precision Engineering ... June 7 Wood lured (Jonas) June 14 


10 to 10.2 per cent A breakdown 
of turnover and trading results 
by division shows: Security print- 
ing, transport and ancillary ser- 
vices £193 -lm (£173 .6m) and 
£22. 5m (£26. 3m); Crosfields 
Electronics £78.7m (£5 2.3m) and 
£5 .5m (£5.8m loss). 

There was interest payable 
this time of £464.000 compared 
with £20 lm received and the 
share of associates rose to £9.7m 
(£9m). After tax of £ 12.14m 
(£1 1.44m), the net balance was 
£25J22m (£20 Jim), before 

minority profits of £L95m 
f£L92m) and extraordinary 
debits of £S.35m <£302m). 

These relate to tbe cost of 
stopping production In an over- 
seas operation, and the restate- 


ment of deferred tax following 
tbe Budget. 

Dividends absorb £9.53m 
(£8£6m), leaving the amount set 
aside to reserves at £8. 39m 
(£6. lira). 

The balance sheet at the year 
end shows shareholders’ funds at 
£1 43.06m (£13S.12m) and there 
was a £3 .97m decrease (£27.56m 
increase) In working capital. 

Bank loans repayable within 
one year and overdrafts increased 
from £40m to £66.6xn, while bank 
balances rose from £64_2m to 
£90.5m. Longer term bank bor- 
rowing, largely in support of 
overseas investment, expanded 
from £20. lm to £37£m. 

Capital expenditure at the 
record level of flSOm, leaving 


aside acquisitions, was a major 
element in a cash outflow of 
£Sm for the year. This had the 
effect of making the company, 
by a small margin, a net borrower 
of funds for the first time In 
some years. 

• comment 

The improvement is De La Roe's 
figures is spread rather more 
widely than it looks. Profits 
from security in the previous 
year bad been bumped up by 
maybe £Sm of provisions 
released from 1982, so the busi- 
ness ex-Crosfield is actually £lm 
or so to the good. The remark- 
ably swift turn-round at Cros- 
fleld itself seems primarily due 
to the perception by Time and 

Newsweek in tbe U.S., and Ur 
Robert Maxwell in the UK. of 
the advantages of Crosfield's 

state-of-the-art print technology. 
Orders already in hand ought ro 
keep Crosfield at or above this 
level of profit in the current 
year. Currency printing, mean- 
while, was already seeing peat-np 
demand coming through at the 
end of last year, as. Third World 
customers eventually began to 
tackle tbe cost of replacing bank 
notes dropping apart from age. 
The swing into net debt on the 
balance sheet, caused at least 
partly by the £5.3m spent hut 
year on acquisitions, may not be 
reversed this year, depending on 
further acquisition plans. But 
pre-tax profits of £42m look 
possible, patting the shares— up 
10p at 625p — on a prospective 
p/e of 91, assuming a 35 per 
cent tax charge. 


Rationalisation depresses 
McCorquodale midway 


This advertisement is issued Incompliance with the requirements of Ihe Council 
It does not constitute an imitation to the public to subscribe for or pur 


Homestake Mining Company 


(Incorporated with limited liability under the laws of the State of Delaware , United States of America) 


Authorised 

250,000,000 


Common Shares of U.S. $1.00 par value 

* including J ^220,090 shares reserved for i 


Issued, and reserved 
for issue on 
8 th May, 1964* 

38,438,739 


Homestake Mining Company (the “company”) is engaged in the mining, refining, processing and marketing of 
gold, lead, zinc, silver, uranium and other minerals. 

Pursuant to a resolution of the Shareholders' Meeting on 8th May, 1984 the company has transferred its incorpora- 
tion from the State of California to the State of Delaware, United States of America. 

Application has been made to the Council of The Stock Exchange for admission to the Official List all of the 
38,438,739 Common Shares issued and reserved for issue. 

Particulars relating to Homestake Mining Company are available in the Hxtel Statistical Service and copies of 
such particulars may be obtained during usual business hours on any weekday (Saturdays excepted) up to and 
including 27th June, 1984 from: 

Credit Suisse First Boston Limited, 

22 Bishopsgate, London EC2N 4BQ 

Rowe & Pitman, 

City-Gate House, 39-45 Finsbury Square, London EC2A 1 JA 

6th June, 1984 


RATIONALISATION and redirec- 
tion of tbe McCorquodale group 
has borne heavily on interim 
figures for the six months to tbe 
end of March 1984, say the 
directors. Pre-tax profits of this 
worldwide specialist printer 
declined from a restated £3.51m 
to £3.08m, on turnover up from 
£55.79xn to £57 _S7m. 

On capital increased by a 
£10Bm rights issue last February 
‘he directors are increasing the 
interim dividend to 2p net. 
reflecting their belief in the 
long-term progress which they 
reel has been made in the period. 
Adjusting for the share sub- 
division, last year’s Interim was 
L875p and the total 5p from 
profits of £7.3 lm. 

Midterm earnings per 25p 
share slipped from 693 p to 5.35p. 

The directors say the group 
has made further sizeable 
advances during the half year in 
its drive to redirect and 
rationalise into a series of long- 
term specialist and growth busi- 
nesses. Costs of this continuing 
drive, as well as that of 
re-equipping the group’s various 
businesses with modern tech- 
nology and the search for new 
growth opportunities, have home 
heavily on the interim profit 
figures. 

The bulk of the redundancy 
costs were incurred by tbe UK 
cheque printing business in res- 
ponse to exceptional changes 
taking place in production and 
in the ordering, of cheques by 
the major UK clearing banks, 
and also in anticipation of the 
introduction by the group of its 
new generation of cheque print- 
ing equipment which is well 
advanced. 

Costs associated with these 
changes, and resultant temporary 
reductions in volumes, have 
adversely affected the profits of 
the UK cheque printing activity 
in the six months under review. 

Cheque printing and bank 
stationery in the U.S. have also 
found trading conditions difficult. 

Elsewhere in the group, sub- 
stantial improvements have been 
made in every other sector as 
the benefits of previous reorgani- 
sations and an Improvement in 


trading conditions generally have 
begun to bear fruit. 

At tbe operating level profits 
from McCorquodale and sub- 
sidiaries amounted to £3. 34m 
(£3-33m). Investment Income 
rose from £50.000 to £133,000 and 
interest payable also increased 
from £847.000 to £936,000. Asso- 
ciates contributed less at £l-27m 
<£L4m), and there were excep- 
tional redundancy costs of 
£738,000 (£433,000). 

Tax came to £L24m (£L21m) 
and minorities to £11,000. 

The figure for extraordinary 
Kerns substantially represents 
costs of the major restructuring 
of McCorquodale printers into 
McCorquodale Envelopes and 
McCorquodale Confidential Print 
and the costs of dosing the 
typesetting business at Newton- 
le-WiUows, 

• comment 

The confident tone at the time 
of McCorqnodale’s rights issue 
last January hardly set the stage 
for yesterday's interim shortfall 
of £}m pre-tax but the cheque 
printing division has taken even 
more of a hammering than 
expected. The banks as a whole 
are moving * away from the 
-system of a library of customer 
cheque books at branch level 
and National Westminster in 
particular has changed its print- 
ing requirements driving a 
rather large hole into McCor- 
quodale's order book. The first 
factor has caused a short term 
problem as the banks destock 
their branches while the Nat- 
West decision is a deeper blow. 
The hope is that the group’s 
new printing machines, which it 
says will leapfrog laser techno- 
logy, will pull bade lost ground 
next year. Meantime, cheque 
printing profits could be depres- 
sed till the end of calendar 1984 
although redundancy costs are 
over the peak. If Brazil swings 
back in the second half as 
expected — and with the help 
of the Avon Valley acquisition 
— the second half should be able 
to make good the interim set- 
back and take the group on to 
say £8m pre-tax for a prospective 
p/e on average capital of around 
11 at 138p. 
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CESKQSLOVENSKAOBCHODNI BANKA, A£« 

DM24 , 6 64^37037 

Medium Term Export Credit Facility 

in connection wfeh a contract aw a td ed to 

NnovattabiderSfA 

Guaranteed b/ ' 

SACE 

with an interest aiafclr prpri&d by 

Mediocredtoo Centrale 

Managed and Provided by 

Grindlays Bank Group 
Sodgt&EaroptennedeBanqiie&A. 

Meinwort, Benson Limited 
Westpac Banking Corporation 

Italian Paying Agent 

Banca Commerciaie Itali ana -Genoa Branch 

Agent 

Grindlay Brandts Limited 

Arrange? by 

Grindlays Bank Group 
Socaetg EoropteanedeBanqne&A. 
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Profit advances made by 
Exploration and El Oro 


IN THE second half of 1983 pre- 
tax profits of Exploration Com- 
pany showed little change at 
£788.000, against £782,000, leaving 
tbe full-year outcome £368,000 
ahead at £L3m. 

In addition an interim dividend 
of 2.5p gross has been declared 
in respect of 1984. This com- 
pares with a 2p single distribu- 
tion for 1983 and the directors 
say they will give consideration 
to « further payment for the 
current 12 months at a later date. 

The pre-tax outcome for the 
period under review included a 
share of associates, up from 
£245,000 to £368,000. It was sub- 
ject to tax of £554.000. against 
£389,000. giving a net profit of 
£741,000 of which £321.000 


(£238,000) was attributable to the 
parent company £101,000 
(£59,000) to subsidiaries and 
£151,000 (£94.000) to associates. 

Tbe dividend of El Oro Mining 
and Exploration Company, which 
is a 49.85 per cent associate, is 
5p gross to be paid as an interim. 
It compares with a 4p single pay- 
ment and similar projections are 
made as to a further distribu- 
tion. 

Taxable profits for 1983, indud- 
ing associates of £428^00 
(£342.000) rose from £740.000 to 
£1.04m. The net outcome was 
£592,000 (£446,000), after tax of 
£449,000 (£294.000). while groun 
assets at the year-end totalled 
£lL2m (£7B8m) taking Invest- 
ments at market value. 


THE UNION STEEL CODPOMHOII 
(OF SOliTlI AFRICA) UNITED 

( Incorporated m the Republic of South Africa) 

INTERIM REPORT FOR THE SIX MONTHS 
ENDED 31 MARCH. 1984 

(For the information of shareholders in terms of Article 303 
of the Companies Act No. 61 of 1973, as amended) 

CONSOLIDATED INCOME STATEMENT 


Six 

months 

ended 

3L3.1S84 

Six 

months 

ended 

31.3.1983 

Twelve 

months 

ended 

30.9.1983 

R*000 

RDOO 

RW0 

9148 

1506 

5S87 
(1 712) 

16995 

(3142) 

7648 

869 

7599 

456 

20137 

1433 

8 517 

3 998 

3 331 
1188 
(47) 

8 035 

4 321 

4 981 
(1047) 

21570 

8145 

8690 

4735 

17 

1235 

(1047) 

4718 

402 

(307) 

15.79 

— 

— 

3.00 

13 413 

1743 

4843 


Operating income before UFO 

adjustment 

UFO adjustment 

Operating income after UFO 

adjustment 

Income from Investments 


Depreciation 

Interest paid on borrowings... 
Income/ (loss) before taxation 
Taxation 

Group Income/ (loss) 

Earnings/ (loss) per ordinary 

share (cents) 

Dividend pec ordinary share 
(cents) 

Capital commitments ' 


OPERATING INCOME 

The unaudited group income after tax for the six months 
ended 31 March 1984 amounted to R1 235 000, in comparison 
with a group loss of R1 047 000 for the corresponding period 
in 1983. The turnover of steel products increased by 43 per 
cent If compared with the turnover for the first six months 
of the 1983 financial year. A satisfactory profit was realised 
during tbe period under review. It is expected that the 
demand for steel products will not deteriorate during the 
remainder of the financial year. Although the turnover for 
the foundry showed an increase, this division suffered a loss 
due to continued declining profit margins. Despite sluggish 
market conditions, the turnover for non-ferrous products was 
maintained. Profit margins were lower, due to keen price 
competition and a reduced profit was realised 
Interest charges decreased by Rl 650 000, mainly as a result 
m a positive cash flow and lower average borrowings during 
■me jperrod. During the six months ended 31 March 1984. a 
LIFO adjustment of Rl 500 000 was provided for ro counteract 
inflationary price increases in stock values. In the correspond- 
ing period for 1963. Rl 712 000 was released from thelSFo 
provirion in respect of reduced stock levels at that time. 
Management is at present investigating the Implications of the 
new tax legislation pertaining to the LIFO method of stock 
evaluation, with a view to evaluate the remaining advantages 
for tbe corporation. 

Tbe corporation has an assessed tax loss and no tax is payable. 
INTERIM PREFERENT DIVIDEND 

Notice is hereby given that a dividend of 8 cents per R2.00 
share has been declared on the “A" and “B" cumulative 
preference shares for the six months ended 31 March 1984. 
payable to shareholders registered in ihe books of the 
corporation at the close of business on 15 June 1984. 

The transfer books and registers of members of preferent 
shareholders will be closed from 16 June 1984 to 29 June. 1984, 
both dates inclusive, and warrants will be posted from 
Johannesburg and London on or about 26 July 1984. 
Registered shareholders paid from London will receive the 
United Kingdom currency equivalent of the rand value as at 
13 July 1984 of their dividends, less appropriate taxes. Any 
change of address or dividend instructions must be received 
by the transfer secretaries on or before 15 June 1984. 
Non-resident shareholders* tax of 15 per cent will be deducted 
from dividends payable to shareholders whose addresses S 
the share registers are outside the Republic of South Africa. 

By order of the board 
P. E. BRINK 
Secretary 

London Secretaries: 

Anglo American Corporation of 
South Africa Limited 
40 Holboru Viaduct 
London EC IP 1AJ 

United Kingdom Transfer Secretaries; 

Hill Samuel Registrars Limited 
6 Green coat Place 
London SW1P 1PL 

29th May, 1984 


„ Registered Office 
General Hemog Road 
P.O. Box 48 
Vereeniging, 1930 
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Amcoal 

er GEORGE M1LUNG-STANLEY 

A SECOND SUCCESSIVE year ; 
of little or no growth is in ] 
prospect for Anglo American 
Cool Corporation (Amcoal) in 3 
the period to March 31 next ' i 
year. i 

Mr Graham Boustred. chair- 
man of the big South African i 
eoa £ producer in the Anglo 1 
American Corporation, said in < 
yesterday's annual report that ] 
he expects a similar level of 3 
income from export sales, while 
profits an the domestic opera- i 
tioos “will not be significantly i 
below those for the year ; 

review." , 

It Is encouraging to find Mr < 
Boustred supporting the view j 
that reduced tonnages from the 
U.S. and Britain have brought a 1 
better balance between supply j 


MINING NEWS 


and demand into the export 
market for steam coaL 

As a result, he says, prices 
nave bottomed out. Amcoal has 
Placed a large proportion of its 
target export tonnage for 1984- 
1985, which will be higher than 
for last year in line with the 
build-up of Phase HI of the 
expansion of the big Richards 
Bay export terminal north of 
Durban. 

Prices in U.S. dollar terms will 
be lower than for last year, but 
the depreciation of the rand 
against the U.S. currency will 
serve to offset this to some 
extent, giving rise to roughly 
similar income. 

On the domestic side, Mr 
Boustred says that a modest rise 
in sales through the Transvaal 


MINING NEWS IN BRIEF 


SOUTH AFRICA’S Anglevaa] 
group has declared a fina l divi- 
dend of 225 cents (127p) for the 
year to end of June, a 

total for the year of 315 cents, 
unchang ed (from 1982-83. Profits 
for the period are estimated at 
R52J8m, slightly higher than the 
actual outturn for the previous 
year of R5L63m. 

The associated company Middle 
Wltwatersrand (Western Areas) 
has declared a final for the same 
period of 50 cents, unchanged 
from the previous payment This 
gives a total for the 12 months 
of 90 cents, a rise of 10 cents on 
1382-83. 

Profits are estimated at 
R15-83m, against audied results 
of Rllm last time. 

★ * ■ 

Afro-West Mining , the «wnll 
Australian exploration company 
which leapt to prominence when 
its disputed the mining rights of 
the Argyle Diamond Mines joint 
venture partners to what will 
soon become the largest diamond 
producer in the world, plans a 
public offering of shares in 
Perth to raise A$5m (£&2m). 

The funds to be raised will go 
towards financing a full explora- 
tion programme of the company's 
landholdings close to the Argyle 
venture. 

The issue will comprise 25m 
shares at par of 20 cents, bring- 
ing Afro-West’s issued capital to 
50m shares. 

nlr ★ * 

The Buchans silver-lead-rinc- 
c^jper mine in Newfoundland 
will be closed permanently this 

Company Notices 


THE BKAZtL FUND S.A. 

Sadcdida an invextinxMito D.U No. 1401 

■CARER DEPOSITARY - RECEIPTS 
“ BOfb - Ibmm* by EmopMO Oversets 

bating Corporation SA. I 

DIVIDEND COUPON NO. 17 
Coupon no. 17 win be iwvabtt on June 4. 
19H at : 

The Chase Manhattan took (NA.) 

Woo lexer House. Coicfiun Street. London 
EC2P 2ND 

— European Overseas Iwulng Corporation 
11. boulevarti Orande-Duchesse Chariots*. 
Luxembourg 

1. November 1975 bate 

UHlOOdOS per I.OOO Depositary Shares 
and 

USSijXKUw par 10.000 Depositary 
Shares. 

I cm addWooal withholding tax that may 
be dedaesfide. TMs amount represents 
the dividend of Cr-SISJCB per share, 
less BnolUw withholding tux or a% 
and the Depositary's commlnUjn of 1%. 

2. July 1977 bone 

USS95.7S per 1.000 DaposKary Shares, 
and 

USS95730 per 10,000 Depositary 
Shares, 

less additional withholding tax that may 
be ded a cMMe. This amount represe n ts i 
the dMdend of Cr.SI 6-208 ner share. 
MU Brazilian Withholding tav of 1Z% i 
and th* Depositary's commission of 1 %. 
The dace of Issue b printed In the upper 
lelt coma- of the BDR coupon*. 

June. 1984. 


FUTURES SURVEY 

THE ABOVE SURVEY 
SCHEDULED FOR JULY 6 
WILL NOW BE PUBLISHED ON 
THURSDAY JULY 12 1984 

FOR FURTHER DETAILS AND 
ADVERTISING RATES CONTACT: 
Peter d’ Aguilar 
FINANCIAL TIMES 
BRACKEN HOUSE, 

10 CANNON STREET, 
LONDON EC4P 4BY 
Tel: 01-248 8000 ext 4181 

Granville & Go. Limited 

Member of NASDIM 

27/28 Lovat Lan e London EC3R 8EB Telephone 01-421 1212 

Over-the-Counter Market 


H^Lott Company Prtca 

142 120 Ass. Brit « 

158 117 A**- Brit. |nd. CULS... 

re a Airtprung Group ” 

38 21 ArmitaflB * R&odM _» 

330 141»j Barden Kill — : 

68 52 Bray Trehnologias . — « 

201 193 CCL Ordinary .7? 

152 121 CCL llpc Conu Pre ... 

540 MO Cwtonindiim Abrasives so 
249 100 Cindleo GiOUR ’S 

69 45 Deborah Stn/iw» JK 

223 re Prank Ho **®]L ITS 

203 TSh Frank Hor*e«fr Ofd 07 2CG 
89 2S Frederick Parker ......... 28 

33 32 George BUIr S 

80 46 Ind PreeBJon Castmfl* JJ 

2185 2150 laid Ofd ^EK 

365 134 lal* Conv Prel 

12* 81 Jnek«H»_ G*° u » Ui 

255 163 Jem« SwrmiBb — ..... »0 

425 275 Minihouw Holding NV 

178 95 Robert Jank'n* - 5 

74 54 Soruttona A » 

120 61 Torday & Carlisle «« 

444 385 Trevian HoWinfiS . — «1 

26 17 Unilock Holding* - 21 

92 66 Walter Ale*3"der -.... 

276 238 W. S. YeatM 244 


QroM Yield Fully 
Change div.(p) % Actual taxed 
_ 8.4 4J 7.7 10.0 

— 10.0 7.0 — ■ — 

- j 6.1 W-3 le -® 7B -® 

1.4 4.0 — — 

— 7.2 2-3 13A 28.6 
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__ _ — 8.3 15.3 

_ 8-7 8*5 14J 
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30.5 33.5 
11.0 7.4 

8.0 6JS 
8.0 16.4 
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11 A 17.1 

7.5 BA 
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Coal Owners Association, of 
which Amcoal is a member, is 
in prospect. Demand for elec- 
tricity from the government 
utility Escom is expected to 
return to former levels, but 
Amcoal’s mines will not derive 
any benefit from this projected 
increase In coal consumption 
owing to changes in the pattern 
of Bscom’s burning. 

However, the group's efforts 
to contain operating costs and 
the limitation of capital spend- 
ing to projects directly 
associated with new business 
should ensure that there is no 
substantial reduction in dometic 
earnings. 

In sum, then, it seems as 
though Amcoal has coped pretty 
well with the downturn in 


international demand for coal 
and with the structural changes 
the domestic market is under- 
going. Certainly, Mr Boustred 
said that last year’s performance 
was “ pleasing ” in the face of 
the depressed trading conditions 
across the board. 

The chairman attributed last 
year’s showing to the success of 
management in containing the 
Inexorable rise in unit operating 
costs and the reappraisal of the 
capital expenditure programme. 

From jo inin gs jQ the 12 
months to March 51 1964, of 
44&S cents (252p) a share, down 
from 4842 cents the previous 

year, Amcoal paid an unchanged 
total dividend of 145 cents, with 
the cover failing slightly from 
3.2 to 3.1 times. 


Unit costs rose by just 2.4 
per cent, a creditable achieve- 
ment in the face of domestic 
inflation of around 10 per cent, 
and the group was able to make 
substantial progress on the deve- 
lopment of two new collieries 
for the domestic electricity 
market 

New Denmark, which will 
supply Escom ’s Tutuka power 
station, came into production 
towards the end of the year, 
and New Vaal, dedicated to the 
Lethabo power station, should 
start coal production early next 
year. 

Hie shares closed unchanged 
at £I6i in London after the 
release of the report. 


August owing to the exhaustion 
of its ore reserves. The mine, 
operated by Asarco of the U.S., 
ceased production in December, 
1981, but was reopened last July 
Asarco has a 49 per cent 
interest in Buchans, 

★ * ★ 
Westfield Minerals, part of 
Canada’s Nortbgate Exploration 
group, is sufficiently encouraged 
by the results of a nine-hole 
preliminary drilling programme 
at its MfsbitoLshu gold property 
45 miles south-cost of Hemlo, 
Ontario, to plan a much larger 
programme for later in the year. 

The company has also moved 
to increase its biddings in the 
various claims by buying the 
interests of Fabien Explorations 
for a total of C$325,000 
(£180,000). The properties a re 
being explored in joint venture 
with the Vancouver-based Win- 
dam Miiwtnila. 

* * ★ 
Furukawa Company of Japan 
plans to reopen the Ihnai silver 
mine at the town of Ogachi in 
Akita prefecture, at a coat for 
the first three years of operation 
of YISOm (£400,000). The mine, 
which has been out of action 
for the past 64 years, will be 
operated by Manju Mining, a 
wholly-owned subsidiary of 
Fnrakawa. 

The Tnnai mine produced 900 
tonnes of silver and two tonnes 
of gold before its closure, and 
the operators hope to produce 
500 grammes of silver and 3 
grammes of gold per tonne of 
ore. 


F. a C. ORIENTAL RIND SJL 

SocMt* Anonym* 

Registered On ear. 

Luxembourg. 14. rne AWrlnom 
Commercial Rnfltoter: 
Luxembou rg Swtton B 1 6855 

NOTICE OF EXTRAORDINARY 
GENERAL MEETING OF 
SHAREHOLDERS 

The quorum requ i red by law not 
bavin* been reacimd at tbc General 
Meeting of SitareboWera bald on 
April 19th. 1M4. tb* UnrrtoWm 
we ipvitcd to attend a-aeeond General 
Mwbng or Shareitoldars to be held 
at the- Company's itsbund Mce at 
Luxembourg. - 14. rue AMrfngen, . On 
June 72nd. 19*4. at >0.00 o'clock 
ajm. tor the purpose ot cmnlderlng 
and «MM mum the to! lowing m a tters 
— -To renew the autMwisaWon to 
Issue additional share* wltbla the 
authorised capital for a lartlMr 
_9ne pear period. 

The shareholders are hereby In- 
formed that this second Meeting of 
Shareholder* (hall validly vote oo the 
potnt of tb* agenda no maner what 
portion of the (hare capital of the 
Corpor a tion win be present or retire- 
tented* 

In accordance wHb Luxembourg law. 
resolutions will be subject to a majority 
or 213 of the shares represented . at 
th* m ee t i ng. Provided h owever, that 
at this second meeting, shares not 
represented will tin a _ number not 
exceeding 113 of the total number 
of the outstanding shares! be deemed 
to vote lor the resolutions proposed 
above, and provided further that In 
such latter case the resolutions must 
be voted by the majority ol the shares 

represented at Die meeting- 

la order to take oart at the Extra- 
ortHoary General Meeting ot Shore- 
hoMara or June 18th. 194*. the 

owners of bearer shares wnj hsu* to 
deposit their Iharcs gvw cle ar .dare 
before the meeting at too regi s tered 
ottce- of the Fund, 14. m AMrlitead, 
Luxembourg, or with too following 

teaks: 

— BaaouoGdmfraletfu Luxembourg SA. 

14. rue AMttngm, Luxembourg 
— Williams S> Glyn’s Banfc Ltd. 

67. Lombard Street. London EGSP 

3 THE BOARD OF DIRECTORS 


Noranda may have new zone 


THE LATEST drilling results 
from Canada’s newest gold camp 
at Hemlo in north-western 
Ontario suggest that Noranda 
Mines, the biggest group 
involved in the area, may have 
found a completely new ore 
zone at its Golden Giant mine. 

Results from 12 holes drilling 
50 feet apart indicate a strike 
length of 700 ft naming east- 


west with average widths of 3L5 
ft and an average grade of 0.11 
oz (3.4 grammes) of gold per 
ton. 

The excitement centres around 
the fact that these holes were 
drilled to a depth of just 50 ft, 
and that similar results were 
obtained from a second tier of 
holes at 150 ft below surface. 


Noranda has been cautious 
about the assays, saying only 
that diamond drilling is 
continuing, bat the group has 
revealed that It is already 
looking into the feasibility of 
establishing an open pit mine 
to add to the underground 
operation currently under 
construction. 


Charterhouse Japhet 
Venture Fund 

Placing by 

Charterhouse japhet pic 

Units have been placed by 
Charterhouse Japhet pic 
with United Kingdom pension funds 
to raise £1 5 million 


The Fund has been established to make venture 
capital investments principally in United Kingdom high 
. technology companies. 

May 1984 



Reed International el.c. 


Preliminary Results for 
Year Ended 1 April 1984 


Trading Results 

Group turnover increased by 137o to 
£2043m (1983: £I809m). 

Pre-tax profit increased by 58% to 
£96.4m (1983: £60.9m). 

Historical trading profit after exceptional 
charges increased by 46% to £1 12.7m (1983: 
£77.4m). Current cost trading profit increased 
by 76% to£66.6m (1983: £37.8m). 

Rationalisation costs and provisions 
totalled £10m (1983: £15m) with redun- 
dancies in Packaging, Printing and Publish- 
ing, Transport and Paint. 

The historical trading profit -was the 
highest ever achieved. For the first time in 
several years, the Company had no major 
loss-making activities. 

In the UK, trading conditions have not 
shown any marked uplift and markets for the 
Company’s products have remained highly 
competitive-. .Despite, this,, the benefits of 
investment and rationalisation over a number 
of years have resulted in UK historical 
operating profit increasing by 29% to£73.3m 
(1983: £56.7m). 

Overseas operating profit virtually 
doubled to £42. lm (1983: £2 1.7m). Cahners 
Publishing in the USA continued to expand 
and lifted profit by over 707o. Decorative 
Products in Canada and the USA recovered 
from substantial losses to profitability. The 
Quebec mill suffered a further fall in earnings 
from depressed newsprint prices, although a 
high level of output was maintained. 


PRELIMINARY CONSOLIDATED PROFIT STATEMENT 
for the 52 weeks to 1 April 1984 

Historical Cost 

Year Ended 
3.4.84 3.4.83 

£ million 

Turnover 

United Kingdom and Exports 1474.0 J344.I 

Overseas 569.0 464.9 


Current Cost 
Year Ended 
1.4.84 3.4.83 

£ million 


TradbigProtUbeforeExcepllonallteiiis 

Exceptional Items 

Share of Profits/( Losses) of Related Companies 


Operating-Profit 

United Kingdom 
Overseas....... 


Gearing Adjustment 
Interest 


Profit before Taxation 

Taxation 

United Kingdom . 
Overseas 


1984 

Trading 


1983 

Trading 


£ million 

Sales 

Profit 

Sales 

Profit 

Reed Publishing 
Consumer 

423 

40.3 

326 

28. Z 

Publishing 
Reed Buiklmg 

223 

26.0 

241 

11.5 

Products 

282 

13.0 

.151 

8.2 

Paint and DIY 
Decorative 

JS3 

12.8 

170 

9.6 

Products 

105 

3.0 

202 

00 .0) 

Packaging 

302 

15.0 

280 

14.5 

Reed Trading 

171 

5.6 

151 

2.1 

European Paper 
North American 

174 

3.0 

168 

0.1 

Paper 

Mirror Group 

376 

63 

146 

12.9 

Newspapers 

277 

5.7 

263 

8.1 

Central Costs 
Inter-Company 


(7.0) 


(7-7) 

Sales 

(173) 


088) 



2.M3 

112/7 

1.809 

77.4 


Profit after Taxation 

Outside Shareholders’ Interests . 
Preference Dividends 


Profit before Extraordinary Item 
Extraordinary Item 


Profit/(Loss) attributable to 
Ordinary Shareholders 


Ordinary Dividends paid and proposed 
1984: 1614ppersharc(1983; 14p per share) 


Profit/(Loss) Retained . 


Earnings per Ordinary Share- 


122.7 

92.0 

76.9 

52.9 

(10.0) 

(14.6) 

(10.3) 

(15.1) 

2.7 

1.0 

1.5 

(0.1) 

73 2. 

56.7 

41.9. 

32.2 

42.1 

21.7 

26.2 

5.5 

115.4 

78.4 

68.1 

37.7 

_ 

— 

8.7 

7.1 

(19.0) 

(17.5) 

(19.0) 

(17.5) 

96.4 

60.9 

57.8 

27.3 

(IS.3) 

04.9) 

(18-3) 

(14.9) 

(9.41 

(6.0) 

(9.4) 

16 . 0 ) 

(27.7) 

(20.9) 

(27.7) 

(20.9) 

68.7 

40.0 

30.1 

6.4 

(0.3) 

(0.3) 

(0.2) 

(0.2) 

(0.2) 

(0.2) 

(0.2) 

(0.2) 

68.2 

39.5 

29.7 

6.0 

— 

(18.7) 

— 

(18.7) 

68/2 

20.8 

29.7 

(12.7) 

(19-5) 

(16-5) 

(».S) 

06-5) 

48.7 

4.3 

10.2 

(29.2) 

57.7p 

33.5p 

25 /2p 

5-lp 


mill continues as one of the most efficient 
newsprint producers in North America. 
Although newsprint volume was maintained, 
prices were depressed and profit fell signifi- 
cantly. Improved profits were achieved by the 
chemical and flexible packaging operations. 

Mirror Group Newspapers. The Na- 
tional newspapers achieved gains in circu- 
lation, ending the decline of recent years, and 
the reduction in profit was largely caused by 
industrial disputes unrelated to the Com- 
pany’s activities. The Scottish papers had a 
good year with record circulations. A divi- 
dend of £0. 8m was received on the investment 
in Reuters. Since the year-end, 27% of the 
holding of Reuters B Ordinary Shares have 
been sold for film. 

Finance 

CONSOLIDATED BALANCE SHEET 


.fmHEojt.. 

Funds Invested 


1.4.84 3.4.83 


Shareholders 1 Funds 

M7 

597 

Outside Shareholders’ 



Inlerests 

4 

4 

Loan Capital 

171 

190 

Historical Cost Total 

822 

79T 

CCA Adjustments 

165 

163 

Current Cost Total 

987 

954 

Funds Employed 



Properties and Plant 

456 

429 

Investments 

17 

20 

Goodwill 

113 

98 

Working Capital 

254 

242 

Cash Cess Bank Loans) 

08) 

*> 

Historical Cost Total 

822 

791 

CCA Adjustments 

165 

163 

Current Cost Total 

987 

954 


Operating Group Review 

Seed Publishing. Trading Profit in- 
creased by 43%. This was a satisfactory per- 
formance as depressed conditions persisted in 
many markets particularly those for UK 
business journals. Over half the profit was 
generated overseas with Cahners Publishing 
having an outstanding year. The group ex- 
panded its activities with the acquistion of 
Fischer Medical Publishing in the USA and 
since the year-end has acquired ‘Interior 
Design’ and ‘Corporate Design’ for £28m. 
The group’s three exhibition companies 
which make it the world’s largest exhibition 
organiser had a very successful year with 
record profits. Two of the local newspaper 
groups made encouraging progress but fur- 
ther reorganisation was necessary at Berrows. 

Consumer Publishing- Market condi- 
tions continued to be very difficult through- 
out the year with lower advertisement 
revenues in magazines and outdoor adver- 
tising. However, as a result of an excellent 
performance by the Hamlyn books division, 
together with lower production and overhead 
costs, the trading profit increased. Since the 
year-end, agreement has been reached for the 
sale of London and Provincial Posters which 
had a disappointing year, 

Reed Baffling Products, in difficult 
market conditions, again achieved good 
results in the UK and farther expanded plastic 
mouldin g activities by acquiring Rolinx Ltd. 


( The figures for the 52 weeks to 1 April 1984 are abridged from the Group's full accounts for that period, | 

which haw received an unqualified auditors' report and will be filed with the Registrar of Companies after the I 

Annual Gener al Meeting. | 

REED INTERNATIONAL publishes 700 million copies annually of 270 magazines, business and technical 
journals, directories, travel guides and publications for children, as well as Hamlyn general interest books 
and Butterworth legal, technical, medical and scientific books • Organises more exhibitions worldwide 
than anyone else ■ Includes such famous household names as Crown Paints and Crown Wallcoverings, 
Polycell, Sanderson, Sphinx tiles, Twyfords ceramic sanitaryware and baths, Mira showers and Key 
Terrain waste systems ■ Produces 100 million thermoplastic injection mouldings for British Industry every 
year ■ Manufactures one in five of Britain's corrugated cases and one in five of its envelopes • Makes 
nearly 5 million paper sacks per week • Converts board into 80 million canons each week ■ 
Buys more waste paper than anyone else in Britain ■ Produces one out of every six tonnes of paper and 

board manufactured in the UK 
And much more besides. - 


Following rationalisation of ceramic produc- 
tion in Holland, Sphinx returned to profit. 
The group is one of Europe’s leading building 
products manufacturers and exports over 
26% of its products outside Europe. 

Paint and DIY. Polycell had a successful 
year in the UK and Europe. Roman Adhesives 
Inc, a DIY company, was acquired in the 
USA. Crown Paints met strong competition 
in UK decorative paint and margins fell; 
other Crown products achieved satisfactory 
results. The overseas paint businesses perfor- 
med well with improved profits. 

Decorative Products returned to profit 
after a number of years of heavy losses. It 
benefited from the major restructuring of 
previous years, improved demand, increased 
efficiency and the introduction of new pro- 
ducts and designs, Sanderson and Crown 
Wallcoverings in the UK and Sunworthy 
Wallcoverings is Canada all contributed to 
the improved results. 

Packaging. Although there was a slight 
recovery in demand in most markets, price 
competition remained intense. In addition, 
the high value of the US dollar adversely af- 


fected raw material costs in the corrugated 
case operations. The improvement in trading 
profit was after providing £4 million (1983: 
£lm) for redundancy costs. The Group ex- 
tended its involvement in the important 
plastic packaging market by the acquisition 
of Superfos Packaging (UK) Ltd which pro- 
duces a wide range of injection moulded rigid 
containers. 

Reed Trading achieved enhanced profit 
from the Spicers office supplies and stationery 
business. Spicer-Cowan, paper merchants, 
and Maybanks, waste paper merchants, re- 
turned to profitability in competitive con- 
ditions. Reed Carbonless Papers had a diffi- 
cult trading year and despite production im- 
provements incurred a small loss. 

European Paper. Demand for paper and 
board recovered strongly during the year, but 
the costs of wood pulp and heavy fuel oil rose 
sharply depressing margins. Tovil Mill was 
closed, the cost of £4m having been charged 
in 1983. 

North American Paper. A major capital 
expenditure programme at the Quebec Mill is 
to be completed in 1986. It will ensure that the 


Cash flow from operations after all 
financing costs was £llm (1983: £24m). 

Net debt at £189m was virtually un- 
changed after capital expenditure of £81m 
(1 983 : £7 1 m) and acquisitions of £22m (1 983 : 
£42m). The Debt/Equity ratio fell to 36% 
(1983: 38%). 

Taxation 

Capital allowances on high capital ex- 
penditure, continued stock relief and the 
recovery of £2m ACT written-off in previous 
years reduced the effective rate of UK taxa- 
tion to 34% (1983: 41%). Overseas, capital 
allowances in Canada and the remaining 
brought forward losses in the USA have kept 
the overall rate down to 23% (1 983: 25%). 

The changes proposed in the 2984 
Finance Bill will not necessitate any additional 
provision for deferred tax. 

Earnings and Dividends 

Profit attributable to shareholders was 
Historical £68m (1983: £40m) and Current 
Cost £30m (2983: £6m) resulting in Earnings 
per Share of Historical S7.7p (1983: 33. 5p) 
and Current Cost 25.2p (1983: 5.1p). 

The Board has decided to recommend a 
final dividend of 1 1 ] /ip per Ordinary Share 
making, together with the interim dividend of 
3p already paid, a total of 16ldp for the year 
(1983: 14p) and an increase of 18%. 

Subject to the approval of the AGM 
which will be held on 24 July 1984, the final 
dividend will be paid on 14 Augurt 1984 to 
shareholders on the register on 6 July 1984. 

Future Reporting 

With the development of the Operating 
Group structure, the Board has decided it is 
appropriate to include a more detailed review 
of the Company's activities with the Preli- 
minary and Interim Reports and that the 
practice of issuing quarterly statements 
should be discontinued, 

REED INTERNATIONAL P.L.C. 
REED HOUSE, 

83 PICCADILLY, LONDON W1A1EJ 


A major force in many markets, comprising over fifty unique and significant businesses 
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1984 


£25.3m 






^J983_^ 

£ 20.1m 




£ 15.9m 






£11.3m 


1980 

£7.7m 


Hill Samuel Group 

Profit after tax 


Thft announcement appear* as a matter of record only 



Postipankki 


ECU 35.000,000 
Zero Coupon Bonds Due 1992 


UK COMPANY NEWS 


Hazlewood 
Foods on 
target at 
£3.07m 

PROFITS AND dividend for the 
year ended March 31 1964 from 
Hazlewood Foods are right- in 
line with the fore c asts. Group 
profit before tax rose from 
£2.02m to £3. 07m — not less than 
£3m was foreshadowed, while the 
final dividend is 6,75p for a net 
total of lU>p, compared with 
9.5p. 

Turnover came to £35. 17m 
(£30.04ml and the trading profit 
to £3, 88m (£2. 66m). After tax 
£309,000 (£193.000) the net profit 
is £2. 76m (£l.S3m) for earnings 
of 3S.9p f26.7p) per share. 

Two companies - joined the 
group during the year and sub- 
sequently a further three have 
been acquired. These acquisi- 
tions have taken the group into 
cider making, chilled and fresh 
salads, high class premium i 
bakery products and onion grow- 1 
lug. This has significantly j 
widened the product range in i 
businesses which have very ' 
similar product or customer j 
profiles. 

. Some £2.43m w as spent on 
capital items, and this year's 
results reflect benefits now being 
obtained from investments made 
previously. 

Ecobric £0.36m 
loss and 
omits final 

The USM stock Ecobric Hold- 
ings finished the period for the 
16 months ended January 31 
1984 with a loss of £362,000, 
after £260,000 at 13 months. 
There is no final dividend, so 
the 3.26p net interim becomes 
the total for the period. 

In the previous year pre-tax 
profits reached £361,000 and 
there was a dividend of 10.5p, 
including an interim of 3.2p. 

Turnover to the period came 
to 4J7m, against £3.09m. The 
loss was struck after distribution 
costs £168,000 (£135,000). ad- 
ministration expenses £691,000 
(£245.000), interest payable 
£190,000 (£102,000), and other 
operational charges £89,000 
(£8,000). There was a Credit of 
£11,000 (£7,000) for other operat- 
ing income. 

A tax credit of £245,000 (charge 
£191,000) reduces the net loss to 
£116,000 (profit £170.000), and 
there is an extraordinary debit 
Of £249,000 being formation and 
share expenses written off and 
subsidiaries' losses. Basic loss 
per share comes out at 10p 
(earnings I8.2p) and fully diluted 
5.4p (earnings 9-8p). 

The company is engaged in the 
processing of cast iron borings 
and contracting in the demolition 
industry. The loss was more 
than expected because of the 
overrunning of a contract 
scheduled for completion by: 
January 31 1984. As the con- 
tract was less than 12 months’ 
duration, none of the profit 
earned is included in accounts 
in accordance with the com- 
pany’s accounting policy. 


STOCK EXCHANGE BUSINESS IN MAY 

Gilts leading the way as 
turnover shows recovery 


BY GRAHAM DELLAR 

ONE OF the most volatile 
months in market trading history 
saw Stock Exchange turnover in 
May recover sharply from April's 
relatively depressed levels. 

Overal business rose 29.7 per 
cent, or £6.94bn to £3022bo and 
the Financial Times turnover 
index for all securities rose to 
9291 from April's 716.6. The 
total number of bargains trans- 
acted. however, declined 72,346 
to 505,419. There were 21 
trading days in May — two more 
than the previous month. 

Business in British Govern- 
ment securities expanded 42.1 per 
cent, or £6.68bn to £22.52bn as 
sentiment was unsettled by a 
combination of U.S. banking 
problems, revived Latin Ameri- 
can debt worries and the upward 
tread in both transatlantic and 
domestic Interest rates. Much 
of the increased turnover was 
attributable to longer-dated 
maturities and irredeemables 
where business rose a remark- 
able 103.5 per cent, or £5.4bn to 
£lQ.61bn in the wake of substan- 
tial switching operations. Trade 
in short-dated gilts rose 12 per 
cent, or £128tra to £11.91bn. 

The Financial Times turnover 
index for Government Securities 
was 953.3 compared with April's 
67Q.6 — while the FT Government 
Securities index closed the 
month a net 3.53 points off at 
78.07. 

A topsy-turvy month in equi- 
ties began on an encouraging 
note as the market edged to 
record levels, albeit in thin 
trading, and the FT Industrial 
Ordinary share index attained 
the all-time high of 922.8 on 
May 3. However, sentiment was 
subsequently undermined by 
dearer money fears, and per- 
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sistent selling, including sizable 
lines of stock in UR blue chips 
from American holders, took 
prices sharply lower. 

A tentative mid-month rally 
following impressive trading 
results from leading companies 
such as Sears Holdings and 
Grand Metropolitan, was cut 
short by fresh concern over the 
prolonged miners' dispute and 
the troubles surrounding major 
American banks, principally 
Chicago's Continental Illinois. 
Investment enthusiasm received 
another sharp jolt towards the 
end of May following exception- 
ally disappointing UK trade 
figures -which sparked wide- 
spread institutional selling. The 
FT index suffered its second 
biggest ever one-day fail of 223 
points on the thirtieth, to close 


the month 2132 points; or 
22.4 per cent, down at 796.0. 

Turnover in Ordinary shares 
rose 10.1 per cent, or £0.54bn tr 
£5.93bn, but the number o', 
equity bargains dealt contracted 
by 17,877 to 401.902, although Ik. 
average value per equity bargafc 
Increased £2.000 to £14200. 

The Financial Times turnover 
index for Ordinary shares rose 
from April's 960.7 to 1,057.8.. 

South African gold sharch 
weakened in the early part of 
the month, depressed by tfc e 
increase in U.S. prime rates — 
which encouraged a downturn is 
the bullion price-- but subse- 
quently rallied strongly in the 
wake of the marked escalation of 
the Iraq/Iran conflict. The FT 
Gold Mines index firmed - 47 
points to close May at 6813. 


C ategory £m 

BRITISH FUNDS 
Short dated (5 yean or 

less to run) 11,9133 

Other* (over 5 yean) 10,616.7 

TOTAL 223243 

IRISH FUNDS 
Short (fated (S yean or 

less to run) 492.9 

Others (over 5 yean) 5543 

UK LOCAL AUTHORITY 376.9 

OVERSEAS GOVERNMENT 1643 

OTHER FIXED INTEREST 280-4 

ORDINARY SHARES 5,9283 

TOTAL 303213 

* Average of all securities 


Number % 

of of 

bargains total 


2*824 53 

43,099 83 

69,923 133 


Average 

daily 

value 

£m 


Average 

bargain 

value 

£000*f 


Avenge 

mid 

daily 

bargains 


40 1,902 793 

505,419 1003 


233 

26.4 
173 

73 

13.4 
2823 

1/143 -9* 


COMPANY NEWS IN BRIEF 


The chairman of Low and 
Bonar told the annual meeting 
that- -ever since- the EGM, con- 
ditions on the Toronto stock 
exchange had been such that it 
would .not -have been sensible 
to proceed with the issue of up 
to 35 per cent of Bonar Inc of 
Canada. But it was still the 
board's intention to proceed with 
it as soon as market conditions 
stabilised. 


All the necessary documenta- 
tion relating to the issue was 
in place and at the appropriate 
time the company would be able 
to move very quickly. 

* - * * 

Results for the first six months 
at Bartons Group, plastics, 
engineering and property, would 
show a considerable improvement 
over the corresponding period 
last year, Mr H. Maimann, the 


chairman, told the annual meet- 
ing. 

The interest rate for this 
week's issue of local authority 
bonds is 10* per cent, (lows 4 
from last week. This compares 
with 10 v»r per cent a year ago. 
The bonds are issued at par and 
are redeemable on June 12 1855. 

A full list of issues will be 
published in tomorrow’s .edition- 
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To our shanehoWers 

“I am phased to report that despite particularly difficult trading conditions, 
results for the year are ahead of the expectations at the half-way stage. 
Turnover (+19%), trading profit ( +13%)and'earnings per share ( +4%) off 
reached record leads. In addition, the changed nature of the Group has 
enabled the total annual dividend to be increased by 30% to 86 cents." 

AH BLOOM (Chainnsn) 


Date of Issue : May 23, 1984 
Bonds Due : February 23, 1992 
Issue Price : ICO % 
Redemption Price : 218 % 
Yield to Maturity : 10.57 % 


Banque Indosuez 

Abu Dhabi Investment Company 
Daiwa Europe Limited 

Kredietbank S.A. Luxembourgeoise 
Postipankki 


PROFIT AND DIVIDEND ANNOUNCEMENT FOR THE YEAR ENDED 31 MARCH 1984 


Aigemene Bank Nederland N.V. 

Bank Gutz wilier, Kurz, Bungener (Overseas) Limited 
Caisse das Depots at Consignations 
Credit Suisse First Boston Limited 
Den norske Cred'rtbank (Luxembourg) S A. 

1BJ International Limited 

Mitsubishi Finance International Limited 

Nippon European Bank S.AJLTCB Group 


Al-Mal Group 
Berliner Handels- und FrankfurterBank 
Cr6dit Lyonnais 
Den Danske Bank Int e r na tional S.A. 

Fuji International Finance Limited 
Istitirto Bancario San Paolo di Torino 
Morgan Stanley Internat i onal 
Orion Royal Bank Limited 


PK Christiania Bank (UK) Limited Socteti Generate Sparebanken Oslo Akershus 
Sparekassen SDS Svens ka Handelsbanken Group S.G. Warburg & Co Ltd. 

Yamaichi International (Europe) Limited 
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BALANCE SHEET 

Employment of capital 

FhtdButi 

Inwatutniu 

Other non-current mats 
Current assets 


Teed assets j £94,2 

Lesc Current fabtttaa 328,1 


Source of ceptal 

On*HHV*orehokleis’ funds 1 1XL9 

Preference share capital 17,4 

Oo^d« sha reh older. 101.2 

Defamed taxation 37,0 

Defemaj rnjiTbit pn y ro entl .................. 9jfi 

MaAjnv and long-tern barroralngs 375,9 


COMMENT 

L Shareholden are aware oi fa* 1 
■airars ol income and asset ha 


■ fa the Prorata offal atftCturt, 


L On Sfa to fan if no farther rpntettal adverse cbmo. in da 
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FINANCIAL TIMES SURVEY 


Wednesday June 6 1984 



A REGIONAL economy, 
severely weakened by recession 
and lack of investment, with a 
chronically intractable political 
problem, is not the best base 
from which to look to tEe 
future. 

But l individuals and com- 
panies to Northern Ireland are 
realising that they have to 
begin with what they have -and 
axe knuckling down to the towfr 
The general improvement in 
the UK economy been 

reflected in . -individual success 
stories and a return of confi- 
dence. 

Some observers claim to de- 
tect a growing mood of self- 
reliance and an acceptance that 
Northern Ireland will have to 
make its own way in the world. 

It is still possible to find 
plenty <rf examples of iztsa&arity 
in both business and politics, 
but in business, at least, more 
people are Joking -outwards. 

Confidence has been helped 
by the successes of Northern 
Ireland's best-known and 
longest-established companies. 
The heart of Belfast industry, 
the Harlan d and Wolff shipyard 
and the Short Bros aircraft com- 
pany, have both been winning 
orders and transforming their 
lame duck images into those of 
industry leaders. 

There has also been notice- 
able recovery in other tradi- 
tional sectors such as clothing 
and textiles. Many companies are 
recording successes in a wide 
variety of products, from 
veterinary preparations to 
smoked salmon for gourmets. 
The recent expansion by AVX 
in Cole raine showed that Nor- 
thern Ireland can be a success- 
ful location for -electronics com- 
panies, a sector where it has 


lagged behind Scotland and the 
Irish Republic. 

Evidence of local enterprise 
comes from the continuing flow 
of new businesses sponsored by 
the Local Enterprise Develop- 
ment Unit. New companies 
account for more than half the 
jobs created in the province in 
recent yearn. 

Northern Ireland has also 
been treated favourably in 
terms of public spending, 
although its 70 per cent depen- 
dence on the public sector 
means that any cuts have a pro- 
portionately greater effect on 
the local economy. But Mr 
James Prior, the Secretary of 
State, and his ministers have 
won significant amounts of cash 
for industrial support, the masl- 
sive housing renewal pro- 
gramme and projects such as 
the piping of natural gas from 
Dublin and the development of 
lignite deposits around Lough 
Neagh. 

This better mood bas helped 
people forget the fundamental 
problem of where they are start- 
ing' from. The province's indus- 
trial base is too weak to gener- 
ate sufficient growth to impinge 
on Northern Ireland’s 20 per 
cent unemployment Only a re- 
turn of substantial investment 
from outside can ease that situa- 
tion. 

There is a growing recogni- 
tion that such investment will 
not be forthcoming in the 
necessary amounts without 
some improvement in Northern 
Ireland’s political climate. Re 
search by the recently-estab- 
lished Industrial Development 
Board has shown that, if any- 
thing, the area’s image abroad 
is worse than had been imag- 
ined. 
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An upturn in traditional sectors and signs of growth in new technologies. Closing the political gap 


On the face of it, there is little 
room for optimism, The 
“troubles’* impinge less on 
everyday life than they used to, 
but the Provisional IRA, in par- 
ticular, can mount enough 
violence to require the deploy- 
ment of more tha-n 20,000 full- 
time and part-time police and 
soldiers and keep Northern 
Ireland in the world’s headlines 
and on toe television screens. 

Fifteen yearn of violence and 
political deadlock have also 
produced deeper divisions be- 
tween the Protestant and Catho- 
lic communities, and substantial 
support for the IRA's political 
supporters, Sinn Fein. The party 
is now running the constitu- 
tionalist SDLP (Social Demo- 
cratic and Labour Party) a 
close second for the votes of 
Ulster Catholics. 

7et even in this depressing 
scene, thing s are storing. 
Fifteen wasted years appear to 
have finally convinced most 
politicians that they are 


unlikely to achieve their stated 
objectives — which range from 
Irish unity to a return to pre- 
1973 majority rule in Belfast. 
The next year may tell whether 
that recognition can be turned 
into any kind of compromise 
agreement 

The work of the New Ireland 
Forum in Dublin, involving the 
SDLP an«| the three 
parties in toe Republic; failed 
to resolve the policy differences 
between them. But it did con- 
vince the Irish Government 
and most of the SDLP of the 
need to seek a solution outside 
the traditional demand for 
Irish unity. 

At toe Kama timw the Official 
Unionist Party has accepted 
that it must make some gestures 
to the Catholic minority if it is 
to achieve its ambition of 
restoring limited 
powers to Belfast. The Rev Ian 
Paisley's Democratic Unionist 
Party seeks the return of fully 
devolved government but also 


says it would offer safeguards 
to the minority. 

The gap between the parties 
is yawningly wide and Mr Prior 
is expected to spend toe next 
few months seeing, once again, 
if he can begin to close it. He 
has the advantage of a friendly 
and flexible government in 
Dublin and an awareness in 
Northern Ireland that things 
will not get better of their own 
accord. 

His recent revelation that he 
expects to leave his post one 
way or other before long will 
not have helped, however. There 
have been sugges t ions from both 
sides of the political divide that 
he is now “a lame duck.** 

A realist would have to be 
gloomy about toe prospects. 
The best grounds for hope lie 
in the fact that there seem to 
be more realists around than 
there used to be. 

Brendan Keenan 


iins Ulster Secretary, James Prior's main problem, however. 

A small window open 
for political change 


THESE are difficult times for 
the observer of Ulster politics. 
Several large measures of un- 
certainty have recently been 
added to the usual witches’ brew 
of intolerance and inflexibility, 
making it hard to predict what 
the next year will bring: Noth- 
ing much may happen, but con- 
ceivably quite a lot could. 

The first new element is the 
outcome of the New Ireland 
Forum, in which the four main 
constitutional nationalist par- 
ties, from north and south, took 
part.' It sat in Dublin, but Nor- 
thern Ireland was the agenda. 

The forum parties failed to 
reach common cause about 
what their policy should be 
towards Northern Ireland, and 


in particular towards Ulster 
Unionists. The Irish Prime 
Minister and opposition leader 
have been arguing about the 
Interpretation of its final report 
ever since. But while the forum 
may have been a failure by its 
own terms of reference, it could 
still have important conse- 
quences for Northern Ireland 
politics. 

The goverment of Dr Garret 
FitzGerald believes the forum, 
and its attendant publicity, 
offers a unique opportunity for 
a major initiative on Northern 
Ireland. This would involve 
agreement with the British 
Government to establish struc- 
tures and arrangements in Nor- 
thern Ireland with which the 


province's 500,000 Catholics 
could identify, so reducing or 
ending their alternation from 
the state. 

There is further uncertainty 
as to what such structures 
should consist of, but everyone 
agrees that the only area with 
real political implications is 
security. It follows that only 
new security arrangements 
could have the desired impact 
on the Catholic community. 

These are dangerous waters 
as far as Unionists are con- 
cerned. They are suspicious of 
most cross-border arrange- 
ments, even of patently benefi- 
cial ones like the natural gas 
pipeline. Tampering with 
security is likely to whip up 
their deepest fears. 

Mr James Prior, the Secre- 
tary of State, and his officials 
in the Northern Ireland Office, 
are well aware of the danger, 
but wonder if Dublin is equally 
aware. Dr FitzGerald believes 
the forum has at least given 
him the opportunity to offer 
guarantees to the Unionists that 
their constitutional position will 
not be threatened. But what 
those guarantees would be, and 
whether they involve any con- 
cessions by the Republic itself, 
remains to be seen. 

Mr Prior, however, is anxions 
not to close what may be 
a small window of opportunity, 
and probably the last one he 
will have as Secretary of State 
for Northern Ireland. His 

CONTINUED ON 
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6&I bave tome tn the candnsian that there mast be two 
different places called Ncarthem Ireland, The first place. I 
come to regularly —a place I enjoy— the beautiful country 
and the wonderful people. The second is the place I read 
about in the papers.99 

CALVIN SHOLTESS, PRESIDENT AND CHIEF EXECUTIVE OFFICER, 
HUGHES TOOL COMPANY. HOUSTON, TEXAS. 

667b compete with the rest of the world we need not 
only the latest technology bat people who will adapt to it 
We have both in Northern Ireiand.99 
DAVID ALLIANCE, CROUP CHIEF EXECUTIVE, 

YANTONA VIYELLA PLC 

rihOur experience of exporting to Western Europe is 
excellent Components leaving our factory at 6 pm are in 
West Berlin by 10 am the following morning- competitive 
delivery characterises our Northern Ireland operabon.99 
ANDY LITTLE, STABILITY ELECTRONICS COMPONENTS LTD. A 
DIVISION OF LUCAS INDUSTRIES LTD, BIRMINGHAM, ENGLAND. 

GGNew Technology? Our Northern Ireland workers 
take it in their stride.99 
SEAN CURRAN, GENERAL MANAGER, 

STANDARD TELEPHONE & CABLES. 

Living in Northern Ireland is in many respects as 
good as anywhere else and in some respects it's better. We 
prefer to live in Londonderry and as a family we are totally 
integrated into the society. In due course we shall 
retire here.99 

LEN WEBB, FACTORY MANAGER, 

MO LINS TOBACCO MACHINERY LTD. 

66 Work to the people of Northern Ireland is a way 
ofUfe.99 

WALTER CARRUTHERS. PLANT MANAGER 
THE FORD MOTOR COMPANY. 

66 We were impressed by the calibre of companies in 
Northern Ireland -like GM, Hoecbst, Du Pont, GEC, 
Plessev. 99 

CHARLES GRANT. WORKS MANAGER, NATIONAL SUPPLY 
COMPANY, MAYDOWN, NORTHERN IRELAND. 


NORTHERN IRELAND 

Some informed opinions. 


&iOur recent successes have been created equally by 
our own shipyard team arid the nHabifflly and excellence 
of our local sub-contractors.99 

JOHN PARKER, CHAIRMAN AND CHEF EXECUTIVE, HARLAND 
AND WOLFF LTD . 

66 IT we bod to make the choice again, to start anywhere 
in the world with the some project, Hyster would make 
die same choice. We must conclude webave been very 
successfuL99 

HERMAN STOOPMAN. MANUFACTURING DIRECTOR. EUROPE, 
HYSTER COMPANY, PORTLAND, OREGON. 


66 Since the Wright Brothers ordered IS hfplanesirom 
us 75 years ago, we have produced world-beating aircraft 
220 million dollars’ worth of orders for Belfast-built 
aircraft in March 1 984 shows the future looks asbrightas 
the past 99 

SIR PHILIP FOREMAN, CHAIRMAN ft MANAGING DIRECTOR. 
SHORT BROTHERS LTD. 


66In our 25 years here, we've never had so much as a 
one-day strike. 99 

JOE WILLIAMS, PLANT MANAGER, DU PONT. 


ririNorthem Ireland's skills and dependability are vital 
ingredients for our competitive edge.99 
NORMAN MISCHLER. CHAIRMAN, 

HOBCHST FIBRE INDUSTRIES UK, LTD. 

66 Our competitors in the Republic and on the mainland 
normally quote three weeks lor delivery. Ours is one week 
to be safe and tomorrow if pushed! 99 
ROBIN THOMPSON, MANAGING DIRECTOR, BULRUSH PEAT 
COMPANY LTD, A DIVISION OF P1NDSTRUP MOSEBRUG AS, 
DENMARK. 

66Afof only did Northern Ireland give us money upfront 
hut they made possible Research and Development which 
would elsewhere have been almost 
impossibly expensive. 99 
EDWARD HAUGHEY, MANAGING DIRECTOR, 

NORBROOK LABORATORIES. 

66 If you want to sell a product in the European Common 
Market the best place to make it is Northern Ireland. 99 

SAM FOX, CHIEF EXECUTIVE OFFICER, SYNTHETIC INDUSTRIES, 
CLAYTON, MISSOURI. 


U ninformed opinions about Northern Ireland 
have a3 ways contrasted with the voices of 
experience. People are constantly surprised by the 
numbers and quality of the international companies 
operating here, the scale of their investment and the 
success stories they tell. 

To help to improve both the image and economy of 
Northern Ireland, The Northern Ireland Partnership has 
been formed, representing all parts of the business and 
professional community. 

In June members of the Partnership will be coming 
to London to tell British management about the real 
Northern Ireland of today. 

Why not find out more about a place in which other 
people have invested and where people love to work 
and live? Find out about the generous financial incentive 
packages that make it easy to become profitable quickly. 

Please join us. 

Judge us on the facts. 




I yt For more information write to: 

I The Northern Ireland Partnership. 64 Chichester Street, 
Belfast BT3 4JX. Northern Ireland. 0232 233233 
• I would like: to hear more about ynur London presentations on 
I Northern Ireland □ some general information □ 
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TS THIS AN HUSH FULL PAGE ADORA 
COST EFFECTIVENESS CONUMISON?” 


If you can believe this publicity about Northern Ireland, 
and you should, you’ll be aware there's a lot more that Northern 

Irelandcanofferforalotlessmoney. 

And Ulster Television, the most cost efficient station on the U.K. 

ITV network, is the most effective way of delivering it. 

One quick phone call to our London office orvour ^agency 
will put you in touch with the biggest spenders in the U.K. 

But the best part is you don't have to be a big spender to reach them. 



ULSTER 
TELEVISION- 
'S THE WAY 
TOSELL'EM. 


01 - 4865211 , 

6 YORK STREET, LONDON W1. 



NORTHERN IRELAND H 


Growth of population adds to unemployment problems 


Ailing industries lead upturn 


Economy 


BABOAN KEENAN 


SOMETHING RATHER cheer- 
ing, and slightly unexpected has 
happened in the Northern Ire- 
land economy in the past year 
or so. 

Some of the traditional indus- 
tries which made Ulster pros- 
perous and which (had been all 
but written off. have been in 
tiie forefront of recovery. 

“ The efforts being made to 
restore the shipbuilding and 
aircraft industries are reported 
elsewhere, but there has also 
been recovery in such tradi- 
tional sectors as textiles, cloth- 
ing, food and tobacco. That 
most traditional of Ulster indus- 
tries, linen, is also enjoying a 
revival, thanks to new tech- 
niques for blending It with man- 
made fibres and a fashion trend 
on the Continent. 

*“ The first new scutching mill 
to be built for many years is 
under construction, as part of 
investment in the industry, 
while research is going on 
which could see a return to 
flax-growing in the province. 
The idea is to develop ways of 
breaking down the flax chemi- 
cally while it is in the fields. 
Success could mean that flax 
would be a commercial alterna- 
tive to winter wheat for local 
farmers. 

Overall, output in the textiles 
industry is 9 per cent higher 
than a year ago, and this 
recovery is expected to continue. 
Recovery in clothing has 
gathered pace too with a 10 per 


A GREAT 


BUSINESS 


OPPORTUNITY 


“There's no such thing as 
security, only opportunity 

Applied to business, that 
statement makes a lot of 
sense. Applied to small 
business, it leads you to LEDCI 
- the Agency whose exclusive 
function is to help small 
businesses make the most of 
their opportunities. And we’re 
kindly disposed to new ideas 
with good business potential. 

We help by making 
available the substantial 
funds which are available to 
us - and by putting our 
talented staff with their 


considerable experience and 
expertise at your service. 
Whether you're running a one 
man show, or employ up to 
50 people in manufacturing, 
service industry or operate a 
craft workshop. 

For small business, LEDCI 
represents a great opportunity. 
Don 't miss it 



THE SMALL. BUSINESS AGENCY 
FOR NORTHERN IRELAND 


Lamont House, Purdy’s Lane, Newtownbneda, 
Belfast BT8 4TB. Tel. 0232 691031 



qy.-* r-— a. 


producing fine yarns for the world’s finest linen fabrics 


Herdmans Limited, Sion Mills, Co. Tyrone BT82 9HE. Northern Ireland ifel. Sion Mills (066261 58421 Telex 74-626 



When you're running youz own business, 
you will want to choose your bank carefully. 
Businesses, large and small have specific 
needs, and your aim will be to find a bank 
that Is particularly sympathetic to them. At the 
TSB we can help, whatever type ol business 
you are involved in. 



Some d the TSB faculties available 
to Northern Ireland business people. 

SHORT TEEM LOAMS * BEAUSBC BANS CHABOS 
MEDIUM TEEM LOAMS • RAISING FINANCE 
COMPANY TKU57CASD • OVERDRAFTS 

[EXCHANGE • BUSINESS COBBEHT 
& TRAVEL ACCOUNTS 


THE BANK THAT LIKES TO SAYRES TO BUSINESS PEOPUE 


For written quotations on credit services, contact the Advances Dept. 

Head Office Administration, 4 Queen's Square, Belfast BT1 3DJ. Telephone 225589 



cent increase at the end of 
April A number of progressive 
individual firms had taken 
advantage of the revised Multi 
Fibre Agreement and can now 
compete with the Far East in 
quality products. 

The most recent PA Business 
Survey in the province showed 
an 8 per cent increase in output 
In the food/drink/tobaoco indus- 
try though there was less cheer 
in another Ulster staple indus- 
try, engineering, where no 
increase was recorded. Invest- 
ment intentions generally are 
buoyant, however and in many 
cases up 30 per cent on last 
year's figures. 

Figures for the drink and 
tobacco industry show ed a 14 
per cent increase in output in 
1983 and orders on hand were 
8 per cent higher than a year 
ago, according to the PA Survey 
of Business. The same successes 
were not recorded in another 
traditional sector, mechanical 
engineering, where output con- 
tinues to fall, but the small but 
growing electronics industry is 
m aking an impact. Construc- 
tion showed a recovery in 1982, 
but remained static since. 

These improvements come on 
top of revised figures which 
suggest Northern Ireland may 
not have suffered quite so 
badly in the recession as had 
been feared. Statistics for gross 
domestic product (GDP) show 
that the fall between 1980-83 
was not as steep in Northern 
Ireland as in the UK as a 
whole (if North Sea oil produc- 
tion is excluded), while tire 


SUMMARY OF 
FORECASTS 
1% real change on 
previous year) 


GDP 

1983 

-0.5 

1084 

+0.5 

Consumer 

expenditure 

+L0 

+L5 

Personal income 

0 

+L5 

Personal disposable 


+1.0 

+3L0 

Average earnings 

-0.5 

+0.5 

Employment (000s) 

-0J* 

+L0 

Unemployment 

(000s) 

+7.5 

+A5 


Source: Crostheven 
genca Ltd. 


Financial ImeUI- 


uptura has been somewhat 
faster. One reason Is higher 
growth in the public sector, on 
which the province is 70 per 
cent dependent. 

Such comparisons need to be 

treated with extreme caution , 

because the erosion of manu- ■ labour force, as in the rest of 
factoring since 1979 means that Ireland, is expanding and the 


The last economic review from 
Crosshaven Financial Intelli- 
gence estimated that personal 
disposable income would in- 
crease by 2 per cent this year 
and that consumer expenditure 
would increase 1£ per cent; 
compared with 1 per cent 
growth in 1983. 

The consumer sector has also 
benefited from the phenomenon 
of cross-border shopping from 
the Republic. High indirect 
taxes in the South mean big 
savings on electrical goods and 
drink. It is estfxnated that 
around £200m a year has been 
flowing into bonier towns like 
Newiy. It has also been noted 
that; because Northern Ireland 
manufactures few consumer 
goods, most of it flows out 
again. Even the drink is largely 
produced in the Republic. 

The Mack spot in the relative 
cheer Is that little Improve- 
ment is expected in Northern 
Ireland’s 21 per cent unemploy- 
ment rate. This is because the 


not 


regain 
At the same 


improvements come from a 
very small base, and can often 
reflect the success of just one 
firm. There Is more convincing 
evidence that Northern Ireland 
has been enjoying consumer 
buoyancy of the kind noted in 
the rest of the UK. 

Personal lending by banks 
rase 15 per cent during 1983 
to £240m. Hire purchase credit 
showed a s imil ar pattern and 
both are expected to remain 
high in 1984, while not growing 
quite so fast 


erosion of the manufacturing 
base, following the decline in 
output between 1979-83 — much 
of at involving the closure of 
large plants — means there is 
little scope for rapid improve- 
ment in employment. 

Scenarios devised by Coopers 
& Lybrands (NI) Associates 
suggest that, under optimistic 
assumptions; employment will 
have grown only 6 per cent by 
the end of the century. On 
more pessimistic assumptions. 


employment will 
1983 levels at all 
time tiie population of working 
age will increase by over 5 per 
Cent by 1897. 

Net employment loss in 
Northern Ireland was lea than 
in Britain, but the growing 
population has meant, that 
unemployment has risen more 
rapidly. This has created a 
serious youth tmemptoyment 
problem, which is expec te d to 
increase as trainees In the 
Youth Training Prog ramme 
come on the labour market 

Northern Ireland also has 
higher long-term utteopkiyzuent 
figures. Forty-five per cent o£ 
those on the register in January 
had been out of work for more 
than a year, compared with 27.1 
per cent in the UK as a whoie. 

Job creation programmes 
have not been successful enough 
to deni the figures, despite the 
efforts of the development 
agencies. Northern Ireland 
remains heavily dependent on 
public sector lobs, which 
showed a 5 per cent Increase 
since 1978 and account for 46 
per cent of all employment 

This seems untitagy to 
change in the short term and 
services are expected to account 
for any significant increase la 
employment in the next few 
years. In the longer team, only 
an improved industrial develop- 
ment performance — whkh may 
require improved political con- 
ditions— offers any hope of 
reducing the unemployment 
total 


NORTHERN IRELAND 


NOTHING TO shout from the 
rooftops, was how the managing' 
director of the Northern Bank 
described the current climate 
when he presented his bank's 
preliminary results in 
But he did see slims of a little 
return of confidence, what he 
called “ the beginnings of some 
stirrings.” 

Nowhere will those stirrings 
be watched with mime Interest 
than in the Northern’s head' 
quarters in the heart of Belfast. 
Northern, a subsidiary of Mid- 
land Bank, is the most heavily 
involved in Northern Ireland of 
the five *nain retail banks, and 
has 50 per cent of the province's 
banking business. 

This made it the main -lender 
to industry and the main suf- 
ferer from the recession. The 
other four, Ulster (a NatWest 
subsidiary), Allied Irish. Bank 
of Ireland and Trustee Savings 
Bazik, have either most of their 
business or a significant part of 
it in the R ep ubli c and were less 
dependent on Northern Ireland 
industry. So the near tripling 
of Northern's profits to £10. 5m, 
could be welcomed by everyone 
as a sign of those small stir- 
rings. 

The banks have all faced the 
same problems, and agree on 
the broad outlines of the 
present situation. Provisions 
for bad debts remain historic- 
ally high, but the fear of major 
collapses and closures, or un- 
expected shocks, is much re- 
duced. AM the banks reported 
significantly reduced provisions 
in tiie past year. 

The small stirrings so tar 
have been mafaly related to 
increased consumer qxuting 
winch Ins been a feature of the 
present recovery. This has led 
to a steady vise in lending to 
the personal sector and good 
results for the hire puncb&e 
companies; indudfcng those 
associated with the hanks. 
Managers have also noted same 
increased demand from the 
retail trade— mostly for work- 
ing capital. 

Investment intentions revested 
in the latest PA Business 
Survey Sn the province may 
soon result in inquiries from 


Bankers sense 
new confidence 


tions, for market Share. The 
four-bank cartel in Northern 
Ireland (TSB is outside) is 
bring dismantled. 


industrial companies at the 
bank manager’s desk Bankets 
feel however, stoat cotqpnates 
will be cautious and they them- 
selves, after -tbe experiences of 
the past f tow yearn, have 
tightened their own procedures. 

The experience of rising 
interest rates, which, got so 
many borrowers into trouble, 
may mean tint Ulster 
companies, usually small 
private and dependent on bank 
borrowings, will watch tfhrir 
gearing mare closely. The 
banks, too, whale anxSous to 
lend to good projects, Will be 
asking for more detailed pro- 
posals,-' had ' keeping- a more 


was mashing around their ears. 
Proof of its importance was 
revealed by toe traditional 
industry lender. Northern, 
which now gives 20 per cent 
of its looms to agriculture; 
comp ar ed with 14 per cent to 
manuf a cturing . 

Farmers had their own reces- 
sion, largely due to interest rate 
rises, at the end of the 1970s 
but pulled through remarkably 
well and tbe sector was com- 
paratively healthy -when toe 
industrial recession came. Now, 
however, the milk output cuts 
imposed by the EEC will pose 
serious problems for Ulster 
agricul ture, which is mainly 


continuous eye -omt customers -dairying. 
t.hrm was always tire case to toe The general banking climate 
past. is likely to be increasingly 

Ulster’s substantial agricnl- competitive, with no return to 
tural sector has proved some- strong economic growth ex- 
tiring of a blessing to toe books pected. There is considerable 
in toe last few difficult years, competition between the banks 
providing a stride base of good themselves, and between the 
burineos whole manufacturing banks and other financial institu- 



Nozthem Ireland - was 
exempted from legislation in 
1975 which ended the UK bank- 
ing cartel but conditions are 
now considered better Stir more 
freedom. The Impact in an area 
as small as Northern Ireland 
is difficult to assess. There 
is already some competi- 
tion on interest rates for 
term deposits or single premium 
policies and bankers agree that 
a good customer is in a position 
to bargain and shop around for 
the best rate on offer. •• 

There is less prospect of cuts 
in banking charges, which are 
already 20 per cent lower than 
in Britain. Overall charges 
might actually increase, as part 
of a review of the mix and type 
of charges imposed. Tim main 
competition is likely to be is 
customer services and the intro- 
duction of new financial pro- 
ducts. 

This will partly be a response 
to the growth of building society 
activity in Northern Ireland. 
The number of society branches 
has doubled since 1979 and net 
receipts jumped shandy in 1982 
and 1983. 

There has also been stiff 
competition from the Insurance 
companies, with their growing 
range of products. 

The Irish banks have probably 
not been as innovative as their 
rivals in developing and market- 
ing financial services and pro- 
ducts. They also have bad less 
flexible opening hours, although 
TSB is not tied to toe tight 
restrictions of the other tour. 

The customer can expect to 
see his bank offering- new 
attractions in the r nrn * n 8 year 
or two, as “ de-cartelisation " 
takes hold. New kinds of term 
deposits and special savings 
schemes for groups such as the 
elderly are mentioned and some 
will probably fbllow existing 
schemes in Britain. 

B.K. 


Challenge for farmers 


various 


A NEW challenge is currently 
facing Northern Ireland's £650m 
agricultural industry — how to 
make a greater contribution to 
the local economy through new 
ideas for processing farm pro- 
ducts and through Improve- 
ments in marketing. 

Progress on these fronts is 
having to be made, however, 
against a background where 
considerable changes are taking 
place: toe recent EEC farm 
price package and reformed 
Common Agricultural Policy are 

both likely m produce an en- 
tirety new situation for the 
province’s farmers. 

Generally, the past year has 
brought some improvement in 
the overall position of tbe 
industry- Gross output rose by 
10 per cent to £664m and a 
recovery over two years has 
boosted total farm Incomes to 
almost £100m. 

After a year or so in which 
investment fell in volume terms, 
toe industry estimates there is 
now a substantial increase in 
both toe volume and value of 
capital acquisitions. 

Investment in 'buildings and 
equipment on farms is up by 
more than 50 per emit, consider- 
ably boosted by a development 
programme for the Eess 
Favoured Areas. 

Milk production has hitherto 
continued to offer toe most 
profitable ' opportunity and has 
grown rapidly. Now that the 

EEC superlevy has materialised, 
however, and quotas are a 
reality, toe picture will change. 
The pessimists -in the farming 
community predict chaos for 
daisy farms with incomes 
plummeting and herd numbers 
falling sharply. 


Agriculture 


MICHAEL CRAKE 


The value of tnlHc output has 
been rising at 20 percent a year 
to reach £19Qm, but less than 
18 per cent of tiiat finds its way 
on to toe lucrative liquid 
market The hulk of production 
goes into manufacturing 
processes. 

More than 26,000 tomes of 
cheese is produced annually 
although local consumption is 
only under 4,000 tonnes. Mr 
John Lynn, rihaimm of the 
Northern Ireland MsHc Market- 
ing Board wants to see local 
housewives taking zone of 
their home produce. 

The advent on the market off 
Northern Ireland whiskey and 
cream mixture liqueurs may 
promide valuable assistance to 
toe dairy sector. In toe Irish 
Republic the product has 
formed toe basis for several 
good 1 export enterprises. 

Cattle and pig production, in 
toe province is worth more than 
£400m a year. Those who make 
their living from toe meat 
trade see a serious threat in 
toe Brussels package, with, the 
dismantling off m on e ta r y , com- 
pensation amounts and the 
implementation of the clawback 
on variable premiums which 
could mean a loss of lfip a kilo 
on exports for meat plant 
operators. 

Another threat looming for 
beef flamers ft an EEC phm to 
force Northern Ireland and tiro 
Irish Republic to Hft their ban 
cm meat imports. 


There is strong opposition to 
the move from farmers' leaders 
who argue that one outbreak of 
swine fever or foot and mouth 
in an area enjoying the best 
animal health status in Europe 
could seriously damage toe 
export trade. 

An increasing percentage of 
meat shipments from the 
province is now in the form off 
boneless beef as opposed to 
carcasses, adding value to the 
product and helping employ- 
ment 

Research aimed at helping 
producers in all sectors find 
new market outlets is under way 
at several locations. The 
Loughry College of Agriculture 
and Food Technology, one of 
three agricultural colleges in 
the province, is looking at 




options including the 
shelf life of milk, the “spread- 
ability” of butter, uses for whey 
for soft drinks and as pig fete, 
and new packaging ideas. 

The commercial breeding of 
pheasants, as food for any 
man’s table, has already been 
started and the college is 
urging farmers to take up an 
interest in geese production- 
Hie local market is beginning 
to pay attention to turkeys out- 
side the traditional season and 
one firm alone put 30 tonnes of 
birds into supermarkets in a 
three- week period. 

The Northern Ireland Indus* 
trial Development Board is also 
paying attention to food pro- 
cessing as a means of providing 
additional jobs. In the past two 
years it has given aid amount- 
ing to £10. 5m to new projects 

making dairy, meal Ash #9“ 
poultry products. 

Michael Drake is agricult^ ^ 
correspondent, of the Belfast 
Telegraph. 
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Clouds clear over shipyard 


Shipbuilding 


ALAN WATSON 


BELFAST, like so many other 
British cities, is a shipb uilding 
town. The fortunes of its ship- 
yard cfictaae the mood in homes, 
pubs and clubs. There was a 
time d few years ago when some 
came to doubt If shipbuilding 
would last 
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SpttaU wonder then that a 
recent revival in fortunes at 
Hariand and Wolfit lifted spirits. 

The company, outside British. 

Shipbuilders but still state- 
owned, it cot out of the woods 
by any means but it has won 
orders, cut costs and is once 
again showing a competitive 
edge. 

Mr John Parker, persuaded 
back to bis native Ulster from 
British Shipbuilders fittle over 
a year ago to become chairman 
“J c J^L ex ? c y. tiv e of norland Fewer jobs for welders but they are more secure, 
n^y Harfand & WoUTa cost-cutting is beginning to win back 

toSSron? V Europau '\g£ a competitive edge forsMpbuildiiig in the province, 
bu i l din g. Mr James Prior, the 

worst since the 1930s. European barely covered the cost of 
ridiner shipbuilders, and some in the materials fcu Britain, leaving 

zJSJ”??!, 0 * Eovermnent Far East; were turning in bad the shipyards or their fin a nc ial 
money necessary. *? narrate? results. supporters to carry the burden 

Parker, who had been deputy The new <*»iTman com- of overheads and most of the 
chief executive at BS, came plained, in his first annual labour costs, 
back to running a shipyard at a statement, that tike price of At the same time the Gov- 
time when world shipping mar- many ships, dictated by South eminent, who put Parker in his 
ket conditions were at their Korea and occasionally Japan, post, were telling him to reduce 

tire burden on me taxpayer. 

— His task as be puts It him- 

sel£ is to "chart the course 

1 ■ ■■-■ ■ towards a return to viability of 

UNEMPLOYMENT RATES 1 heal tikier^tra ding conditions 


return to the shipping market" 

He has been vigorously cut- 
ting costs. The physical size of 
the shipyard has been reduced, 
modern computer aided design 
and manufacturing systems 
installed and control and 
accountability within the com- 
pany improved. In March 
Parker put the savings achieved 
already at £6m a year. At the 
same time the company’s mar- 
keting and design effort is being 
directed towards ships which 
will meet the demands of a 
reviving market 

What has most encouraged 
the 5,500 employees is the com- 
pany’s success in persuading the 
Ministry of Defence to start 
placing orders in Belfast again 
after a 14-year gap. 

To do that the shipyard bad 
to demonstrate that it could 
meet tight deadlines. It did so 
by turning out parts of a new 
floating harbour for the Falk- 
lands in a seemingly impossible 
four months over the winter. 
The order, placed by ITM Off- 
shore of Middlesbo rough as 
main contractors for the MoD, 
was followed by a £30m contract 
to convert a merchant ship into 
a helicopter training vessel for 
the Royal Fleet Auxiliary. 

At present the shipyard- 
men are also building four 
refrigerated cargo ships for the 
Blue Star Lina an two barges 
for North Sea work as well as 
finishing off a huge bulk 
carrier for British Steel. How- 
ever, more orders will have to 
follow soon if gaps in the pro- 
duction schedule are to be 
plugged and more redundancies 
avoided. 

Parker is hopeful on several 
fronts. The shipyard has been 
placed on a shortlist of three 
for a revolutionary vessel 
which British Petroleum will 
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order later this year. BP wants 
the single-well oil-production 
system (SWQPS) to exploit 
marginal oilfields. The vessel 
is designed so it con be held 
stationary over a seabed well- 
head while it sucks oil into its 
tanks. 

A Japanese and a French 
shipyard arc also on the short- 
list but Harland and Wolff, 
working closely with other UK 
specialists, is the only British 
contender. Pressure on BP to 
buy in Britain could send the 
order to Belfast where it will be 
much prized. The sophisticated 
nature of the ship will mean a 
great deal of employment and it 
will help enhance the company’s 
reputation as a shipbuilder 
capable of handling innovative 
contracts. The value of the 

work well be around £100m. 

Another possibility, and a 
strong one, is an order for at 
least two container ships from 
Lykes, the New Orleans ship- 
ping line. They want six 
vessels and have given a letter 
of intent to Harland and Wolff 
for two while negotiating in the 
Far East for the other four. 

Results are still awaited 
from a deal the shipyard signed 
last November with Ishikawa- 
j lma- Hariroa Heavy Industries 
(IHI) of Japan which gives it 
the UK building rights and 
world marketing rights for an 
off-the-shelf multi-purpose cargo 
vessel. 

The 22,400-tonne Friendship 
fits neatly into the Harland and 
Wolff product range. The agree- 
ment also opened the door for ! 
fruitful technical collaboration 
with the Japanese. In spite of 
many inquiries, the Belfast com- 
pany has yet to sell one of the 
ships but is believes an order I 
could be confirmed before the ! 
end of the year. 

Meanwhile, a lack of work has , 
spelled trouble for at least one 
part of the operation. About 
180 of the 760 employees in the 
company's engine works are to 
be made redundant this year , 
under a plan to match the 
labour force to the foreseen 
programme of work. 

Nevertheless, the fact that 
Harland and Wolff is in a better 
position than nearly all other 
British shipyards makes it 
easier for the Government to 
underwrite losses. In the cur- 
rent financial year the amount 
of aid will be £37.5m reflecting 
the level of losses expected. 

The latest available financial 
results cover the 12 months to 
March 1983. They show the 
company was beginning to get 
on top of the overbead problem. 
The actual loss on building 
ships was reduced significantly. 
An overall deficit of £42 .8m was 
recorded after providing for, 
among other things, losses on 
work in hand and a substantial 
£7£m associated with the 
rationalisation and redundancy 
programme. ■ 


Window open on change 
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Orange and green: Mr Moljneaax and Mr Home 
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recent remarks in a radio in- 
terview, where he talked openly 
about his probable departure 
before the end of the year, are 
now widely seen as an error, 
which could reduce the credi- 
bility of any efforts he may 
wish to make. 

Mr Prior’s handling of Press 
speculation in the immediate 
aftermath of the forum report 
was also less than adroit. The 
combination of errors perhaps 
lends some substance to the 
description of him -by the Offi- 
cial Unioninst leader, Mr James 
Molyneux, as “ demob-happy.” 
It is difficult always to keep 
Doe’s political guard up to the 
extent required in Ulster. 

The other reason, perhaps, 
for the dack of sure-footedness 
is that Mr Prior does not yet 
know the Prime Minister’s mind 
on what to do next about 
Northern Ireland, if anything. 
Mrs Thatcher may not yet know 
her own mind. But she will 
come under increasing pressure 
from Dr FitzGerald later in the 
year to make some response to 
his case for new Anglo-Irish 
arrangements. 

The Unionists are certain to 
object, but can they be brought 
any distance along ahe way? 
That may -be the purpose of 
Mr Prior’s proposed round of 
talks with the Northern Ireland 
parties, which will probably 
gather momentum after the 
European elections are over and 
the results carefully analysed. 

The only reason — end it is a 
slim one — for thinking these 
talks will get any further than 
all previous ones, is the grow- 
ing realisation -by the different 
parties that they have little 
chance of achieving their objec- 
tives as things stand. The 
problem Is that they all have 
different objectives. 

The Official Unionists, stai 


the largest party, have internal 
disagreements, but the leader- 
ship wants some strengthening 
of the constitutional link 
between Northern Ireland and 
the rest of the UK. It might or 
might not be called integration, 
but it would also involve 
administrative powers being 
exercised from Belfast. Because 
they would not be legislative 
powers, the argument runs, it 
would be easier to find a role 
for the minority. 

The OUP’s recent policy docu- 
ment, “The Way Forward,’* 
attracted a good deal of atten- 
tion because of its admission 
that some recognition would 
have to be given to the 
minority’s cultural traditions at 
least. That is a long way from 
political recognition, but it was 
the first time that anyone could 
remember such an idea from a 
Unionist party. 

Mr Molyneaux suffered a set- 
back when he was obliged to 
end his party’s six-month boy- 
cott of the Northern Ireland 
Assembly, which was set up 
under Mr Prior's own, stalled 
Initiative. Clearly there is some 
voter impatience with the pre- 
sent stalemate. 

Far away 

The Rev Ian Paisley and his 
Democratic Unionists seek the 
return of fully devolved gov- 
ernment to Northern Ireland, 
but that objective, too, is ns far 
away as ever. H seems un- 
likely that Ur Paisley can be 
won over to any Anglo-Irish 
arrangements, even if devolved 
government were on offer as 
pant of the arrangement. 

The Alliance party remains 
convinced that power-sharing, 
which operated briefly in 1973, 
remains the only solution — as 
do many outside observers. But 
power-sharing, too, seems in- 
capable of attainment and Alli- 
ance’s view that a solution can 


be found solely within the Nor- 
thern Ireland context runs 
counter to the prevailing mood 
in the Catholic community. 

That community is convulsed 
by the struggle between the 
Social Democratic and Labour 
Part}’ (SDLP), which has repre- 
sented most Ulster Catholics 
since Its formation 14 years ago, 
and Sinn Fein, the political 
wing of the Provisional IRA. 
No result will be watched more 
closely after the European elec- 
tion than the share of votes 
cast for the SDLP leader, Mr 
John Hume, and Sinn Fein's 
Danny Morrison. 

There is a widespread belief 
in Northern Ireland that Mr 
Morrison could run Mr Hume 
rinse and that Sinn Fein could 
actually overtake SDLP in 
terms of total votes in next 
year’s local elections. Sinn Fein 
has won the active support of 
hundreds of young unemployed 
. in Catholic districts. This, plus 
its unscrupulous methods, 
make it a formidable force. 

The prospect of Sinn Fedn 
overhauling the SDLP is 
probably the major reason why 
there as any talk of change in 
the air. It is of particular 
concern to tile Irish Govern- 
ment and without it there 
would probably have been no 
forum. It is also the reason 
Dublin believes the British 
Govern m e n t must make a 
response before the local 
elections next May. 

It may also have prompted 
the glimmer of flexibility from 
the Unlomsis. There is a 
temptation for Unionists to say 
that Sinn Fein, because it is 
beyond the pale, is less of a 
threat than the wily SDLP. But 
most Unionist politicians, and 
Mr Molyneaux in particular, 
recognise that victory for Sinn 
Fein over the SDLP would 
rejuvenate the whole Provi- 
sional movement and could 
condemn Northern Ireland to 
at least a decade more of 
instability and violence. 

It may also in the end per- 
suade Mrs Thatcher that she 
should take the risk of becom- 
ing actively involved in efforts 
to find a way out of the morass. 
Apart from 4he cost in human 
terms of continuing violence, it 
is now all too clear that the 
economy will not revive sub- 
stantially without political im- 
provement. 

Her caution, though, is under- 
standable. Her standing and 
credibility among Unionists, in 
particular, is higher than that of 
any previous prime minister and 
there are some favourable fac- 
tors at work, but the chances of 
a significant breakthrough still 
seem remote. 

Brendan Keenan 


There’s a whole world 
of communications from 
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We are a major employer in die province and have 
been, there since 196L 

Our Northern Ireland division manufactures 

S phone handsets, exchanges and switching equipment 
radio pagers. 

STC communications products help make sure the 
future has a future —from the UK to New Zealand, the US to 
Hong Kong. 

To find out more, contact (||^ |||[|j[ffl 111111119 
our General Manager at* Ml Ml 

.STCTelecommunicationsLtA, || 

Monkstown Trading Estate, i |i||| 

Doagh Road, Newtownabbey, I Hill 
Co. Antrim BT36 6XA Making sure the future 

(Teb Whiteabbey 0231-65111). has a future 
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QUEEN’S UNIVERSITY BUSINESS 
AND INDUSTRIAL SERVICES 

The University plays a vital role in Northern Ireland’s 
industry and commerce by undertaking innovative 
research which is directly applicable in both large and 
small firms, by providing a range of specialist services 
through QUBIS and four industrial units and by 
supplying highly-skilled graduates who will play a major 
part in the Province’s economic future. 

Usually the first point of contact between Industry and 
Queen’s, QUBIS staff discuss company problems in 
confidence and make available the appropriate expertise 
and resources to find effective solutions. 

QUBIS arranges: problem solving, consultancy, contract 
research, special courses, seminars and conferences, 
student projects and access to equipment and facilities. 
Tel. (0232) 661111 Ext. 4143. 



QUBIT is a consortium of major companies and Queen’s 
which has been established to seek and exploit 
opportunities in the rapidly growing field of Information 

Technology. The 
professional and 
commercial skills of the 
companies are 
complemented by the R & 
D expertise and the 
exceptional facilities of the 
■University. Tel. (0232) 
245133 Ext. 3767. 


The Qufcn'i University of Belfast 
Belfast BT7 INN 
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THE MOST exciting develop- 
ments in Northern Ireland re- 
cently have been in the energy 
sector — an area which, a few 
years ago. seemed unlikely to 
produce any developments at 
alL But the discovery of one 
of Europe's largest lignite 
deposits in Co. Antrim, and the 
decision to pipe natural gas 
from the Republic, mean that 
substantial changes in die pro- 
vince's energy usage are on the 
way. 

The difficulty remains The 
substantial over-capacity of 
electricity generation in the 
province. 90 per cent of it oil- 
fired. Alt decisions on the use 
of other fuels have to take into 
account their effect on the 
electricity industry, which al- 
ready receives £6Gm a year in 
government subsidies to keep 
charges in line with the highest 
obtaining in England and 
Wales. 

The possibility of significant 
supplies of locally-produced 
lignite, plus the availability of 
natural gas. has added to the 
complexity of the decisions 
which the minister. Mr Adam 
Butler, and his officials roust 
take over the next few years. 

Some crucial ones have al- 
ready been made, with the go- 
ahead for the £L20m scheme to 
pipe natural gas from Dublin 
to Belfast, and convert the exist- 
ing gas network. In the past 
month. Kr Butler also approved 
a project to extract up to 1.25m 
tons of lignite a year, under a 
£30m development programme 
produced by Northern Strip 
Mining, a division of the 
Burnett and Hallamshire group. 

The company believes it has 
already established the exist- 
ence of 450m tons of lignite, 
or brown coal, onshore and 
under Lough Neagh, with other 
areas yet unexplored. This 
makes it the largest coal dis- 
covery in the UK in modem 
times, but lignite, because of 
its 51 per cent moisture con- 
tent, requires treatment before 
use. 

Initially Northern Strip Min- 
ing will extract up to 30.000 
tons for sampling and showing 
to prospective customers. Lig- 
nite is usually dried into a 
pulverised form, when it is suit- 
able for any boiler which uses 
pulverised fuel. But the com- 
pany IS also takin g some 
material to Yugoslavia for con- 
version by the Austrian- 
developed Fleas sner process, 
which uses high-pressure steam 
to convert Die lignite into solid 
pellets. 

This is much easier to store 
and transport and the company 
will be assessing the potential 
market for the two types. They 
say they are pleased with the 
level of inquiries so far from 


Northern Ireland’s Enterprise Zones.. 
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for loads of incentives 

Moving to one of Nonhem Ireland's Enterprise Zones is a move in 
Ihe tight direction. And wilh rates exemptions, cash grant? of up to 
50% and an 60% Corporation Tax refund on qualifying protects, 
you can be sure wep put you firmly on the road to success. 



For further information contact: 

Belfast Enterprise Zone Office — Londonderry Enterprise Zone Office - 

Clarendon House. 19.‘2 1 Adelaide Street. Belfast BT2 8DJ Tel (0232) 248449 3 Water Sheet, Londonderry TcL (0504) 263992 


potential industrial and domes- 
tic users. Initially industry 
would seem the likely major 
user in both Northern Ireland 
and the Republic, the cement 
industry being an obvious 

ex apple. 

B & H believes it has a com- 
mercial project, even without 
the use of the lignite for elec- 
tricity generation. Power 
stations would be the major 
user, however, especially in 
future development beyond the 
present 10m ton scheme. Mr 
Butler anticipated its use for 
electricity generation when he 
issued the mining licence last 
month, saying it should pro- 
gressively reduce the excessive 
use of oil. 

The decisions must take into 
account Northern Ireland’s 
existing 90 per cent over- 
capacity in installed generating 
plant, much of it well within its 
designed working life. Maxi- 
mum demand of 1200 MW con- 
trasts with operational capacity 
of 1800 MU' and installed capa- 
city of 2400 MW. 

Forecasts suggest that elec- 
tricity demand is unlikely to 
grow by more than 1.5 per cent 
a year in tbe foreseeable future 
and tbe fact that 90 per cent of 
the plant is oil-burning adds to 
the difficulty. The first deci- 
sion is expected to be whether 
to convert the 400 MW station 
at Kilroot- from oil to coal, at a 
cost of £S0m. 

Conversion to lignite burning 
is now also a possibility, but 
the technology is uncertain. The 
most likely option is the build- 
ing of a specially-designed 
power station near the lignite 
deposits. But studies, particu- 
larly by the New University of 
Ulster, show that it is not 
economic simply to phase out 
oil-fired stations on which large 
capital costs have been in- 
curred. It is likely to be the 
1990s before the building of a 
lignite station (£ 2 00 m at to- 
dav’s prices) could be justified. , 

The size of the Kilroot plant, 
however, means that conversion 
would immediately reduce oil 
dependence from 90 to 75 per 
cent 

Decisions on electricity supply 
must also include the impact of 
natural gas which, dt is hoped, 
could meet 12 per cent of Nor- 
thern Ireland's energy require- 
ments by the turn of the cen- 
tury- Work has proceeded 
rapidly since the joint minis- 
terial decision in 1983 to de- 
velop the cross-border pipeline. ■ 

Northern Ireland Gas Com- 
pany (Nigas) was established to 
complete the supply contract 
with the Irish Republic’s 
national gas company, BGE; 
begin work on the northern sec- 
tion of the pipeline: a«d 
organise preliminary advertis- 
ing and marketing. Nigas is un- 
usual in that it is both a limited 
company and an executive arm 
of the Department of Economic 
Development. 

The final supply contract 
should be signed soon, after 
months of painstaking negotia- 
tion. Nigas has appointed Inter- 
national Consultancy Service 
and British Gas to handle rout- 
ing. design, construction super- 
vision and commissioning on tbe 
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pipeline from the border to Bel- 
fast. Design specifications have 
been agreed and tenders re- 
ceived for construction, which 
is due to begin, towards the 
middle of next year. 

The success of the scheme 
depends on reversing tbe declin- 
ing sales of gas and eventually 
quadrupling demand- 

Greater Belfast. which 
accounts for 70 per cent of 
existing sales, is obviously the 
major market, but Londonderry 
has also been promised gas and 
other, smaller towns may be 
supplied, depending on thsir 
proximity to the pipeline. The 
Government believes there 
should be one retailing organi- 
sation to supply all a re is. and 
this should have the maximum 
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possible private sector involve- 
ment. 

The govercm«nt would like to 
see private sector funding for 
part of tbe £150m project and 
believes that Nigas should be 
opened to private participation 
in due course. Tbe details will 
be complex, but the broad plan 
is that Nigas be responsible for 
wholesale distribution, safety 
and technical standards, with 
a single reta:: undertaking re- 
sponsible for marketing, supply 
to customers and development 
of the existing network. 

The project is intended to be 
commercial, and enable the 
Government to phase out its 
£12m annual subsidy to the 
gas industry. The price to be 
paid to BGE has not been dis- 
closed, and its structure is. com- 
plicated. but It is not for off the 
world energy price of 32p per 
therm. 

Not everyone has welcomed 
the plan. Political doubts have 
been expressed about the wis- 
dom of relying on outside 



sources for such substantial 
energy supplies. Coal industry 
sources complain that the pro- 
ject represents a massive sub- 
sidy to the gas industry to 
supply customers whom ‘ibey 
could readily have serviced. 

Ministers, however, had to 

take into account the employ- 
ment and social consequences of 
a rundown of the gas industry, 
which employs more than 2,f«X> 
people. There is also tbe lonrcr- 
lenn possibility yf more ‘gas 
being discovered. 

Exploration for natural ras 
is taking place onshore, in the 
border area of Fermana^ 
Scepticism about the prospects 
diminished somewhat when the 
major operator, Aran Energy, 
announced a further £dm drill- 
in'.! programmme. 

The exigence of ihr- pipeline 
could make even a small Sad 
commercial. In any event. Nor- 
thern Ireland energy users and 
planners have a lot more 
options than at cne time seemsd 
possible. 


Shorts take off again 


THE BIGGEST industrial 
success story for Northern 
Ireland in the last year has been 
Short Brothers, tbe aviation 
company, which emerged from 
the storm of recession with 
spectacular new orders. 

The experience of Lear Fan, 
a U.S. newcomer to the pro- 
vince, has been far less happy. 
Its efforts to put a carbon-fibre 
executive aircraft into produc- 
tion have been hampered by 
technical setbacks and a limited 
budget. Last week it decided to 
lay off all but 20 of the 380 
workers. 

The contrast highlights ibe 
return to health of some of the 
province's traditional industries 
while new ventures find the 
going hard. Short Brothers, 
which had shed labour during a 
bad patcb, is again recruiting 
anil moving back towards a 
profit 

Its growth is encouraging the 
rest of industry and inspiring 
renewed confidence in Northern 
Ireland's ability to make the 
most of recovery. 

Shorts has been in the pro- 
vince since 1938 and currently 
employs more -than 6.000 making 
it the largest single manufactur- 
ing company. Its biggest coup 
came in March when the U.S. 
Air Force placed an order for 
aircraft which could amount to 
£460m if all the options are 
taken up. 


Aviation 
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The company fought hard for 
the contract. While its main 
rival, CASA of Spain, team up 
with McDonnell Douglas of the 
U.S., Shorts went in by itself. 
It was an expensive exercise. 
Preparing the tender alone cost 
£500,000. 

In the end the USAF chose 
the Belfast-made Sherpa. a 
freighter version of Short 
Brothers' high-selling 30-sea ter 
commuter aircraft, the 330. It 
placed an initial order for IS 
for its European supply network 
and took options on a further 
48. 

The Short 360. an enlarged 
and up-rated version of the 330. 
has enhanced its popularity 
among regional airline opera- 
tors throughout the world. Sales 
trebled in the 15 months to 
April to a total of nearly SO. 
culminating in the largest-ever 
single order for eight aircraft 
from Wright Airlines of Ohio. 

Not unnaturally, the aircraft 
sales bonanza has tended to 
obscure the progress made by 
the rest of the company. Its 
missile division's most signfi- 
cant step was the introduction 
of the Javelin close-range 
defence system which has gone 
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into production alongside the 
earlier Blowpipe ground-to-air 
missile. Sales are on the way 
to British and foreign forces. 

Short's third division, aero- 
structures. has taken time to 
shake off the effects of the reces- 
sion on the market for bij com- 
mercial airliners. 

Sir Philip Foreman, chairman 
and chief executive, is looking 
for new work alongside the 
existing sub-contra eiing for 
Rolls-Royce. Boeinc, Foklter of 
Holland and British Aerospace. 

He has persuaded the com- 
pany's owner, the Department 
of Economic Development in 
Northern Ireland, to give its 
blessing to a £3Gra investment 
to develop and produce wings 
for the new Fokkcr FIM jet 
airliner. 

The next success story de. 
pends on the RAF’s choice for 
a n°w basic trainer. If the 
Brazilian-designed Estbrae; 
Tucano beats off three rivals. 
Shorts will pick up manufactur- 
ing work under licence — at a 
value approach Lne £200tn. 

Lear Fan. on the other hand, 
has a long way to ?o before it 
puts its first aircraft into pro- 
duction. 

The heavy Government com- 
mittment of £50rn to this high- 
risk project h23 made the delays 
ali the more nerve-racking. 
Nearly all the effort to win an 
airworthiness certificate for the 
radically new aircraft takes place 
at Reno. Nevada, leaving tha 
Ulster team of several hundred 
to suffer the cuts necessary»tn 
conserve the cash. 

Mr Bob Durch. the Denver 
millionaire who chairs the com- 
pany. remains optimistic that 
certification will be obtained, 
opening the door io new funds 
to allow production \o .start at 
factories at Newtcwnafcbey and 
Antrim, north cf Belfast. E»il 
most of the workers and many 
politici .ins believe the lay-offs 
mark the beginning of the end. 


Cross-border shoppers stay on 


NORTHERN IRELAND is to 
have a very important visitor 
this year. Roland Rat, star of 
TV-am breakfast television, will 
be seen later this year enijoying 
lumsetf among the province's 
tourist attractions. It is quite a 
coup for the Northern Ireland 
Tourist Board, which tries to 
get the area featured in popular 
television series as a way of 
counteracting its poor media 
image. 
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Contact USster Bank 

We have wide experience in formulating financial packages 
for industrial projects coming io Northern Ireland Being the 
leading Northern Ireland Clearing Bank with our Head Office 
in Belfasi we have our finger on the pulse of the local 
economy and provide the full range of domestic banking 
services for the local businessman. Our International Division 
is noted for its expertise and can offer a personalised service 
to those engaged in Internal ional trade, and our subsidiaries 
have long experience of devising financial packages to meet 
any requirement. 

Ulster Bank is pan of the National Westminster Bank Group 
Jone of the world's largest banking groups) with corresponding 
banking associates throughout the world. 

For further information contact: 

Ronnie Kalis 
Head of Branch Banking 
Ulster Bank Limited 
47 Donegal! Place 
BTl 5AU 

Telephone 220222 
To lex 747334 


Liam McNeill 
Ulster Investment Bank 
tOO Wall Street 
New York N VI 0005 
Telephone |2 1 2) 422-7050 
Telex 226745 


Roy McKinstry 
Senior International Manager 
Ulster Bank Limited 
35-39 Waring Street 
BTl 2ER 

Telephone 235232 
Telex 74525 
Peter Smith 
Director 

Lombard & Ulster Ltd 
Canada House 
22 North Street 
Belfasi 8T1 1 JX 
Telephone 229261 
Terex 74698 


& Ulster Bank Group 

A member of the National Westminster Bank Group 


One needs resilience to work 
for NITB. Among the memora- 
bilia on the walls of the press 
section is a cartoon which shows 
a man inquiring about holidays 
in Northern Ireland. He asks: 
■•Anything for masochists?” 

At the end of last year, how- 
ever. the tourist organisations 
were feeling anything but maso- 
chistic. The cross-border shop- 
ping trips from the Republic 
helped give them bumper 
figures, but other indicators 
were up as well.' The jump in 
day excursionists of 250 per 
cent was obviously related to 
shopping, but the number of 
staying visitors increased 46 per 
cent, and Northern Ireland 
people who took a holiday break 
at home increased 67 per cent 

As a result room occupancy 
was 40 per cent, the highest 
average figure since the survey 
began in 1973. Most of the 
increase in staying visitors 
came from the Irish Republic, 
perhaps reSec tine a willingness 
to return for a longer stay after 
a one-day shopping trip. 

Visitors from Britain and the 
U.S. also grew in numbers and 
the outlook was for an 
improved performance in 1984. 
So the industry needed all its 
resilience and optimism after 
the recent outrage at a fishing 
competition in Fermanagh, 
when two soldiers taking part 
were killed by an IRA bomb 
and two others injured. 

It was the first time that 
such an attack bad been made 
on a tourist event and, although 
no-one likes to discuss practi- 
calities after a human tragedy, 
officials must try to gauge the 
effect on this year's holiday 
season. Everyone accepts that 
there will be some damage, 
especially on the British 
market, which is the most 
sensitive to publicity about 
violence or disorder. 

Anglers themselves may prove 
a tough breed. Only 40 pulled 
out of a list of 180 in a com- 
petition held just a week after 
the bombing. The probability 
is that overall holiday figures 
may be held to last year's 
levels. 

Even so, those figures were 
higher than the maximum 
target set in a report four years 


ago. and which assumed opti- 
mum conditions. The report 
expected that no more than 
750,000 visitors could be 
expected in a good year, but 
last year's total was 857,000. 

Over the years the tourist 
board has kept plugging away 
to keep the industry alive and 
the pace has speeded up. Last 
year it concentrated on Europe, 
where traffic had not been 
growing, with promotions in 
several cities, including the first 
In Scandinavia. 

Northern Ireland also hopes 
to draw some benefit from the 
visit to the Republic of Presi- 
dent Reagan, and this was re- 
flected In UjS. promotional 
work. Most of the U.S. and 
European visitors who come to 
Northern Ireland come via the 
Republic, but at present only 
10 per cent of those holidaying 
in the Republic cross the 
border. Increasing that figure, 
say to 20 per cent would mean 
a big difference to the local in- 
dustry. 

There is a good deal of co- 
operation between the tourist 
boards, and with British Air- 
ways and Aer Lingus. This is 
seen as useful in distant markets 
such as the U.S. or Australia. 
In the more sensitive British 
market, the southern Irish are 
careful to distance themselves. 


NITB hopes to get a better idea 
of current opinion in Britain 
in the next regular Gallup poll 
in which it commissions a ques- 
tion on holidays in Northern 
Ireland. 

The typical visitor to Ulster 
is a motorist, coming from the 
Republic for a short period and, 
in lesser numbers, direct on the 
cross-chaunel ferries. This 
makes statistics difficult, and 
the figures for a season do not 
become apparent until late in 
the year. 

Specialist holidays are less 
important in terms of numbers, 
but promoting them helps create 
an improved image. Coarse 
angling has been the major 
target, because of the fine fish- 
ing. particularly on the Erne. 
Ten tons of fish were caught 
by 400 anglers in a recent event. 

Tbe Erne lakes and river 
system is also used for cruising 
holidays, which are particularly 
popular with European tourists. 

Despite this year’s setback, 
future planning will have to 
consider again xhe potential of 
the industry and how much re- 
sources should be put into 
promotion. NITB will shortly 
open an information centre in 
Dublin, as proof of its belief 
that the time is ripe to persuade 
more southerners to come for 
more than a day's shopping. 


BELFAST 
CITY COUNCIL 

Duncrue 

industrial Estate 

30 Acres of Land now under development within 
the Belfast Enterprise Zone available in units from 
| acre upwards. 

Convenient to City Centre, M2 Motorway and 
West Link and the Belfast Harbour Estate. 

Further details available from : 

The Estates Officer, 

City Hall, 

Belfast 

BTl 5GS 

Tel. (0232) 220202 Ext. 2B2 
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Help available to industry 

r ,* orcea computer companies. The eetab- raise, Co Londonderry, will enterprise zone last September. 

* occwwive gove rnment s to llstuBent of a maintenance and move the aniftiww park as i r h i: T „ „(- i n 

fmrtw base for.v^bodied Jet, am a it.opoB.nMt yany 'rith nrSj to 



to a 70-acre near the town of Antrim. 


while an area of rundown through, most of them Dittoed 


site within the boundary of AVX Corporation. the U.S.- h®**™*® laad kss be* 11 trass- at a level higher than anywhere 

Belfast International Airport, based manufacturer of elec- formed into an enterprise park else fin the UK 


Inquiries from potential tanks components, which with eight factories, 
users indnde some from, U.S, already has <a factory ait Cole- Londonderry was given an 


Alan Watson 


CAPITAL 

Standard Grants for Buildings 

or 

Selective Grants for Buildings 
Factory Rents 


Industrial De-ratine 


Standard Grants for Machinery 
and Equipment 
or 

Selective Grants for Machinery 
and Equipment 


REVENUE 

Grants toward Start-up Costs 
Interest Relief Grants 


SEE 


RANGE TYPE OF 


DESCRIPTION AND RANGE 


30% 

or 

Up to 50% (alternative to 

Standard Grants) 

Rent grants up to 100% o£ 
rental costs for up to 5 yean 


100% (ie No pr op e r ty taxes) 


Help fOr 
workers 

Research 

Grants 


transferred key- 


DeveLopmect 


Market Research Grants 


Up to 50% (alternative to Corporation Tax Relief Grant 
Standard Grants) 


Employment Grants related to 
number of newly-created Jobs 
Grants to reduce interest on 
loans from mm-Goverament 
sources available for up to 7 
years — 3 years at a broadly com- 
mercial rate, followed by 4 
years at 3%. 


Tax Allowances 


Full fares (including pre- 
liminary visit) and household 

removal poets 

40% to 50%, with total single 
project grant limited to 
¥350,000. 


Grants cover 50% of travel costs 
for in-house researcher plus 
$210 a week towards overhead. 

Grant to reimburse up to 80% 

of Corporation Tax 

75% of capital expenditure on 
machinery equipment and 
50% of construction costs of 
in d r ft tri fl i buildings, including 
total value of Government 
grant received, can be written 
off In the first year, with the 
balance written off subse- 
quently at 25% per year. 





Grants to attract top quality Venture Capital 
management 


Various forms of equity 
participation 


A hard task to entice outsiders 


THE MEN with the toughest I 
industrial development brief in 
western Europe have been 
finding out just how tough it 
really is. Northern Ireland’s 
Industrial Development Board 
(JDB). established in 1982. has 
had to revise some of its ideas 
and has been busy developing 
policies to meet the province’s 
particular needs. 

The main shod: has been the 
discovery of how much ground 
will have to be made up if 
Northern Ireland is again to 
attract substantial foreign in- 
vestment. The IDE set a target 
last year of 2fi00 jobs from 
inward investment. . ..built up 
from detailed expectations by 
the board’s overseas spe ci al is ts. 
Hi the end, only 539 jobs came 
from source. 

In part; this reflected the 
tough competition for all mobile 
investment at present. It repre- 
sented, as the IDB c hairm a n . 
Sir Desmond Lorimer, pointed 
out, over 10 per cent of total 
UK jobs from foreign invest- 
ment In tiie period. But IDB 
officials are now fully aware of 
the scale of image rebuilding 
which Northern Ireland re- 
quires. 

This became apparent from a 
poll conducted among U.S. 
executives by MORI, shortly 
after IDB’s formation. The poll 
revealed that poor perceptions 
about the province’s political 
stability had spilled over into 
poor perceptions of its produe- 


Attractlng 

Investment 

BRENDAN KEENAN 


tivity and industrial relations 
record — areas where Nothern 
Ireland scores well. 

Changing these attitudes will 
be a slow and difficult business. 
It could even prove' impossible. 
But there are hopeful signs, 
mainly in the Increase in first- 
time visits by potential inves- 
tors to Northern Ireland, which 
more than doubled to 105 last 
year. 

IDB, meanwhile, has reduced 
Its foreign target for this year 
to 1,000 jobs and is looking to 
fresher fields than the heavily- 
canvassed UJS. The board is 
seeking to exploit Ulster’s 
ethnic connections with Canada. 
A recent visit by members of 
the Northern Ireland Partner- 
ship to Toronto was regarded 
as a significant success. There 
Is to be increased emphasis on 
the Far East and South Africa 
is being assessed as a possible 
source of investment. 

The Partnership idea was 
based on New York’s efforts to 
attract business to the city dur- 
ing its financial difficulties some 
years ago. Businessmen and 
bankers operating in Northern 


Ireland use their contacts to sell 
the province’s attractions to 
potential Investors. 

IDB believes the approach 
can be particularly useful for 
Northern Ireland, where fonegin 
businessmen may be uncertain 
about the true state of affairs. 
They may be more convinced by 
talking to colleagues operating 
in Ulster than to IDB officials. 

The absence of substantial in- 
ward investment means that 
most of the new jobs in the past 
two years have been created 
under the auspices of Northern 
Ireland's other development 
agency, LEDU, the Local Enter- 
prise Developement Unit. . 

LEDU is unique in the UK 
in that it has powers to give 
loans and grant aid to new 
businesses starting up, as well 
as providing back-up services in 
research, development; market- 
ing; ^minriai services and the 
like. Although the typical 
LEDU- ass isted company begins 
by employing only half a dozen 
people, the agency promoted 
more than 3.600 jobs last year 
and has set itself a target of 
3,800 this year. 

One effect of Ms successes and 
the closure of large traditional 
employers, is that toe profile of 
Northern Ireland business has 
dunged. A survey by Cooper 
and Lyhrands (NI) showed that 
the number of companies em- 
ploying fewer than 50 people 
grew 11 per cent between 1978- 
1961. ' 
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Inevitably, IDB, which looks 
after bigger companies, has also 
turned to the home scene In 
to absence of worthwhile jobs 
from abroad. Only one industry 
— clothing — can show a produc- 
tion index higher than the 1975 
level and IDB believes it ■ is 
vital that the industrial base 
should not shrink below what 
its deputy chief executive. Mr 
David Fell, calls a "critical 
mass." 

No-one Is sure where the 
critical point is and pessimists 
may fed it has already been 
passed, but dearly there must 
be some basic manufacturing 
sector from which recovery can 
grow. So IDB has poured most 
of its efforts into retaining and 
rescuing existing jobs. 

This has toe bonus of pro- 
viding respectable figures for 
the bond's annual report, 
which in April showed that 
5^76 jobs had been “main- 
tained ” and 8,995 "renewed.” 
Maintained jobs are effectively 
companies which were rescued 
from failure, but toe "re- 
newed ” category Is a novel con- 
cept 

It refers to projects where IDB 
assistance led to workers being 
retained who might otherwise 
have lost their jobs. A typical 
example is where 200 redun- 
dancies were avoided in a large 
company through the grant- 
assisted development of a new 
product 

IDB could clearly be open to 
.the Charge of creative account- 
ing, but the retained jobs con- 
cept has toe support of import- 
ant outriders such as Sir Charles 
Carter, c hairman of the Nor- 
thern Ireland Eoonomie Coun- 
cil. They argue that, if the 
province cannot replace old. 
Industries with new ones, it is 
vital that those already in place 
be helped survive and modern- 
ise. 

The obvious temptation is for 
IDB to rescue and renew anyone 
who calls, but the board's 
rigorous assessment scheme 
would seem to rule that out: It 
can point to toe fact that of 49 
firms saved from failure, 39 are 
still In business and employing 
more than 6,000 people. 

The more traditional ap- 
proach, the sponsoring of new 
jobs, was well ahead of target, 
with more than 8,000 jobs pro- 
moted. The figure clearly shows 
the recovery in some sectors of 
industry, and efforts by the 
board to encourage industrial- 
ists to expand. 

The question la still asked as 
to whether Northern. Ireland 
should have two development 
agencies — . one for encooragfeag 
start-ups (LEDU) and the other 
for development and foreign 
i nves tment) (IDB). IDB, how- 
ever, still fas to convince 
everyone toot fit fas b roken 
away from its crril service 
origins in toe old Deportment 
of Commerce, despite the 
reorganisation drive Of the 
chief executive; Mr Saxon Tate. 
The time is not yet ripe for 
marriage. 

The new industrial develop- 
ment structure has ye to con- 
found its critics; and may not be 
able to do so without substan- 
tial successes on toe foreign 
ode. The amount of home appli- 
cations last year created strain, 
and led to delays of up to nine 
weeks in making assessments. 
IDB claims this has now been 
overcome and points to a final 
job figure of 10,000 as against 
the 3,000 targets as proof of 
bow busy it was. 

There are hopes of some good 
news this year, especially in the 
glamour field of electronics, 
with both jnenr and expanded 
projects. A start at least has 
been made down a long and 
difficult road. 


To understand 
Northern Ireland’s 
potential, you need 
an understanding 

Bank 


At 45 Offices throughout Northern 
Ireland, understanding has a vital 
role to play in the AXB range of 
financial services. You’ll always 
find our staff friendly, attentive, 
capable and willing to help. 

AIB is Ireland’s largest finan- 
cial services Group, and through 
its Domestic B anking , Interna- 
tional Banking, Merchant Banking 
and Industrial Banking Divisions, 
and its wholly-owned subsidiary. 
Insurance Corporation of Ireland, 
the largest Irish general insurance 
company, it offers a comprehen- 
sive service to enterprise, par- 
ticularly companies operating in 
the Province. 

International Division has 
Offices in London, New York, 
Chicago, Brussels, Frankfurt and 
Singapore. 

The Group also has a major 
US involvement through its 


acquisition of a majority interest 
in First Maryland Bancorp of 
Baltimore, U.S.A. 

If you have an interest in 
Northern Ireland, you can see it 
makes sense to develop an 
understanding with the largest 
Irish financial services group. 

Drop in and talk to us to-day. 

Group Headquarters: 
Barikcentre, Ballsbridge, Dublin 4. 
Head Office 
Northern Ireland: 

2 Royal Avenue, Belfast BT1 1DP. 

Head Office Britain: 

64/66, Coleman Street, London EG2R 5AL. 

New York: 

405, Park Avenue, New York, N.Y. 10022. 

Chicago: 

Suite 4412. Three First National Plaza, Chicago, Bhuas 60602. 
Brussels: 

16 rue Guimard, 1040 Brussels, Belgium. 

Frankfurt: 

Representative Office, Oberfindau 5, 6000 Frankfurt-nm-Main, 
West Germany. 


11th Floor, Honj 
Singapore 0104. 


Allied Irish Banks 

Banking for abetter future 




Burnett & 
Hallamshire 
Holdings Pic 

through its subsidiary 

Northern Strip Mining 
Limited 

is proud to be the developer 
of Northern Ireland’s first 
major proven reserve of indigenous 
energy at CrumlirL, Co. Antrim. 


rBumett 

OLHallar 


^Hallamshire 
Holdings He 

H9 Psalter Lane, Sheffield S118YS. 
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Motor Cars 



Stand out 


from the Crowd. 


TH£ NSW 



CORVETTE- €26.000' 


CAMARO €I6;400‘ 


Titos mcftidrricim wen** 


mbont* fyp« jp<xpvd 


IM-liWUM &TRHT MWtaOWtaTM IM»» *R fP MBOBil 

60 YEARS AMERICAN CAR EXPERIENCE 


ftd the difference 
General Motors makes. 




See the latest ‘ 
in jeep Renegade Style 


HOWES MOTORS 


‘on B’Oy. N' Cuns*atle. Bedfordshire 

Telephone ?525 22050? 


Leasing and Hire 


EASY LEASE 


For any make car or commardal 
CM FINANCE. LEASE OK CONTRACT HIRE TERMS 


VAT or nofl'VAT rag. Ta» relief or CJ»k . Sow-. We bass a lcharae 10 wjt 
rour nrriti We offer competitive rate*. low deposits. Terms no m 4 yrs 
and Nationwide delivery 


WHILE OTHERS MAKE Y OU PR OMISES Wf.MAKE JT_H8PgE»M 
Foi farther details phone Blrtaww-Trnit <02831 701702I7O314I 
wuitaylon Hall, HaU Lana. VMlIngtoa, DarOysMre DEG GDR 


LEASING 


(Never knowingly undersold on total 
Contract cost.' 


Fiesta 11MH- E11S.14 

escort 1 JL — S dr batch .. £134.34 

Orton 1300L £135.85 

Son 1.0L — S dr hatch .. Eiso.is 

Montego 18O0L £151.61 

PIOO Basa pick -no 110740 

Astra 1300L petrol van £93.00 

Astra 1600L diesel van .... £102-00 


The above monthly rentals relate to 
a four-year FleaiMc Lease and are 
so Meet to VAT. Three-year Leases. 
Lease Purchase and Contract Hire are 
also available nationwide. 

For written details on the above or 
Bar any vehicle required, please contact; 

MOTOR CONTRACTS LIMITED 
Bbmleoham Road. Udiheld 
Staffordshire. WS14 9QZ 
Tel: UchMfd (DS432) SSZOfl 
NOT IMPORTS 



TOUR choice of new car purchased 
by CFS from YOUR dealer and 
delivered to YOUR door 
MONTHLY EXAMPLES OF OUR 
“ PURCH/ 


YEAR LEASE PURCHASE PLAN 



FIAT 


Baker Street 

+ Fleet Sales * Contract Hire 
+ Retail Sales-* Leasing 
* Tax Free Sales 
Rat Motor Sales Limited, 

62-64 Baker Street. London Wl 

Wb 01-486 7555. 



NEW CARS 


TOP DISCOUNTS 

without importing 
Immediate Delivery 
all makes and models 
Leasing - HP « low rates 

Interfleet Ltd 
Tel: 01-402 4922 
(Open Sat 10 am - 1 pm) 




MIDASWAY 

At&VEHICLE CONTRACTS 


CASH PURQIASE^H 
ALL FORMS OF H.P. ft LEASING 
| MOST MAKES ft MOOELSH 
•Do not buy before ringmgtoj" 


1 


( 0246)454568 


DIESEL 


If you are considering a diesel car. ■ 
why not have a diesel Range Rover? 
Effortless acceleration io 90 mph. up 
lo 30 mpg, Iram our smooth run- 
ning. turbo -charged diesol engine 
conversion. Diesel engined Range 
Hovers usually m stock or your 
own vehicle converted. Many 
hundreds ol satisfied customers at 
home and abroad. 

GRETTON MOTORS LTD 
Near Cheltenham. Glos 
and at Cmdorlorti 
TO: 0242 602489 


VOLVO 


London's specialists in Volvoi, Leasing/ 
Contract HlreiFleetfPart Exchanges. 
Excellent Service and Part* faculties. 


RIM 


41/47 


01-284 6151 


NWS 


Lex Brooklands 


Geyfords 


invite your enquiries tor 
Home & Export Sales 
Exclusive Mercedes Benz 
Dealers 


1 97/198 Tootfee High Street 
S.W.17 


Id: Sales * talk* 
01-767 1422 __ 
retax: London 948976 


Malaya 



OFFICIAL CE 


CITROEN — Prices we dare not advertise* 
For tbe beat possible deal -phone BUI 
Reed. ES Motors. Ashford (07842 } 
52(28. 


tH4 ‘A* BMW S28f. Alulae 
with Black. ESR. TAX. woiltf* 
L1S2S1 

1944 ‘A* BMW S2BIA. GraphlU 
with Black. ESR. TRX. £13395 
19B3 ‘V BMW S2MA 56. Arctic 
with Pacific. ABS. ESR. TRX 


£13.495 
1984 MOBCL 323L Henna with 
Black. £3,056 ol factory fitted 
options £12.995 


©Profjhets 


<81-7*4 4488 


Land Rovers — Ranee Rovers 
UK A EX PGR I 
ALL MODELS AVAILABLE 

ar_ 109 . no 

We unde take to equip to any speeHt- 
caUoa required. Prices Quoted f-a-s.. 
fob 4 C-I.f. 

TOWNLEV CROSS COUNTRY 
VEHICLES — Main Dealer 
701 Sdcap Road. Ei than* 

1 -^1— (Q Ta n 

Teh OI-BST 4311. Tdc» B96933 
16 Berkeley Street, London, Wl 
Tel: 01-629 93S3/4 


CITROEN* 


STREATHAM HIGH 
SERVICE STATION 

CITROEN AGENTS 
For sales, service, parts. MoT 


(alao Esso producisj 
41 STREATHAM HIGH ROM). SWIG 


Tali 01-677 3538 


BMW, JAGUAR. 
MERCEDES. PORSCHE, 
ROYER 

For best prices in new end used 
prestige cars, call: 

COMPUTACAR 


Tel -. 01-908 Ban 


MUL3ANNB MAY 1961. CttraUBelge. 
28.000 miles. £33.000. 01-437 3173 

ofee hours. 


MBRCEDCS 300 5L 191 

ABS. mr «,'■“. 16.000 mile*, fan 
history. Immaculate. HP. PX. £21.730. 
01-238 6326. 


Residential Property 


BARBICAN 

at the top. 

A most desu^He residence intibe City 


la the past, If you were ‘somebody in the City* your place of business 
would be the last place you’d look for a ‘most desirable residence’ to . 
make your home. ‘Barbican at tbe top’ bos changed all that. 

Now some of the most prestigious homes ever built in London hare 
made it possible, the ‘Penthouses’ at tbe top of the three towers that 
rise Iram the secluded precinct of tbe Barbican. 

These 2 and 3- floor apartments, over 400 feet above the world's 
busiest money marker, are among tbe highest in Europe. In a class 
apart, they are built for total space-age comfort: spacious tiring 
rooms, terraces and balconies, commanding some first-time-ever 
views of London and beyond. Most have 4 bedrooms some 5 — and 
almost as many bath and/or shower rooms. Tbe largest hare 
conservatories or roof rooms large enough for billiards or table 
tennis. 

With tbe bonus of tbe Arts literally on the doorstep in tbe Baibicaa 
Centre below, 'Barbican at tbe top’ has a unique luxury package to 
offer anyone who wants to enjoy life to the full — in the City. 

For further details and an appointment to look around write or 
telephone the Barbican Manager, Barbican Estate Office, London. 
ECS. Telephone 01-588 8110 or 01-628 4372. 



©BARBICAN 

A place for gracious living 


Grosvenor Square, Mayfair Wl. 


[deal for Company use.lnvestmem 
A most impressive property 
Of Ihe highest quality comprising 5 superb 5* Flats 
located on the comer of Upper Brook Street and Groswnor Square. 


Principal Apartment has 37' Reception Room, 3 Bedrooms, 2 Bathrooms. 
There are two other 2 Bed roomed Flats and two 1 Bedroom Flats. 


Features indude a fabulous Roof Terrace and a modem Passenger lift. 
Substantial price required for the Leasehold 
Joint Sole Agents 


Tel- Dl-493 8756 (6 lines) 


Tel 01-6294513 


SWITZERLAND 


ATTENTION FOREIGNERS 

A law further restricting the sjIo of properties will become effective soon 
m Switzerland. A limited number of quality apartments are still available 
in the area of Montraux. overlooking Lake Genova and in papular mountain 
resorts: Vlllars. Verbler. Ln Diablerets. Lcysm and Chateeu-d’Oex, neer 
Gotaad. Poena from SwFr 123,000. Liberal mortgages at 6 * 3 % interest. 
Contact: 

GLOBE PLAN SA 

Av Mon-Repos 24. CH . 1006 Lausanne. Switzerland 
Tel: (21) 22.3S.12 - Telex: 25 IBS molio eh 


SWITZERLAND 
MONTREUX — GENEVA LAKE 

APARTHOTEL BON I YARD 

FOR SALE 

Luxurious apartments, from 1 to 5 
rooms, overlooking the prettiest 


rooms, overlooking tpe prettiest 
pan of Gonave Lake. Prices from 
SwFr 123,000 ind. equipment and 


furniture. 60% mortgage available 
at Pa’A interest. 


Please contact: 

Agonce H amende ImmobHiero 
I m mob Micro SA 
Gal. Benjamin-Constant 1 
1002 Lausanne, Switzerland 
Tel: (021) 20.70.11 
Telex: 2SB73 ARIL CH 


NEAR MONTREUX 


FOREIGNERS 
M you looking lor the very beet? 
For something very exclusive? Or for 
a reasonably priced Swiss home? 
We have lor you APARTMENTS from 
SF 100.000. VILLAS from SF 325.000, 
CHALETS from SF 235.000. Contact: 

H. SEBOLD SA. Tour^bre 8 
CH-1007 Lausanne - Tel: 021/25 26 11 
Telex: 24296 SBBO CH 


0 066 BEL GRAVE SQUARE. Family heme 
with Stag Accommodation. 5 bad*.. 3 
roots., garage. 71 rear lease. £325.000 
O.ILO. 01-435 4141. 


Rentals 


ABINGBON VILLAS W8 


Specious newly decorated 
MANSION FLAT 
within walking diaunce of 
Kensington High Street 
Drawing Room. Dining Room. 4 


Bedroom*. 2 Bathrooms, large 
- £450 pi 


Kitchen/ Breakfast Room 

FULHAM, SW6 


Spacious house. suitable for 
sharers. Large reception room, dra- 
in g area, kitchen, 3 bedrooms, 
bathroom, paved pauo. roof ter- 
race. El 50 p.w. Co. lot only. 


FRIEND ft FALKE 


01-584 5361 


AMERICAN EXECUTIVES 


seek Luxury Furnished Flats or 
Houses up to £500 per week 
Usual fees required 
Phillips Kay & Lewis 
01-839 2245 

Telex t 27846 RESIDE G 


EATON PLACE, SW1 


Extremely rleganl unfurnished 


Maisonette. Lar^e double racap. 2 


double bed*. 1 single. 2 baths, 
kltchen/or machines, patio 
Available now for t year plus 
Co Let £500 pw 


KENETT TURNER 
Tel: 01-584 2531 


LIPFRIEND AMD CO. 


SPECIALISE IN LETTING 
AND MANAGING 
GOOD QUALITY PROPERTY 
IN AU. LONDON 0 HG3E COUNTIES 

01-499 5334 


CHELSEA HAVEN. Exceptionally peacefull 
studio fiat, o looking quiet . emb ank. . 
Win*., fitted kit-, CpK-. appl. -I"** - 
pnone. Short walk. 54tw*e SO.. 62 yro. 
£39.900 Ring Sleeken Morgan 01-720 
8361 till 8 tonight, then 9.30-6 am. 

F. W. GAPP (Management Service*) LTO. 
require eroeertlM in Central. South ana 
West London areas. For waiting spp* 1 - 
cama. 01-589 3674. 

WE HAVE MANY .years, experience In 
letting iManaBMB 1st das* properties. 


PNpjte^ phono now. Birch A Co. 01- 


490 


AVENUE LETTING AGENCY — Laodog lux. 


BE 


£7 


iSfl 8£ ‘W.S 'SHd!*** - fc,so to 


FLATMATES— Selective sharing. Mon. to 
Frt.. accommodation available. Plane 
nn^0).5B9 5491. 313 Qromoton Rd„ 

HENRY AND JAMES Contact us now on 
01-235 8861 tor the beat aetacbon Of 
furnished Bats and houses to rent in 
Knlghtsbrldgc. Bel<ravla and Chaise*. 

KATHINI GRAHAM LIMITED always has 
an eacri lent selection of orooerty orall- 


aNe.tor jetting. 18_ Montpelier Mew*. 


London. 5W7. 01-584 321 

LEADING RENTAL SPECIALISTS in Waff 
8 b.W, London care totally tor Your 
Home. Lyham Management 738 5S03. 
LUXURY HOUSES ' FLATS | n Middlesex; 
Essex. From £B0- to £200 P.w. 01-558 
3227. Emanuel Property Management. 
SERVICED APARTMENTS. CMki Well 
•iced restaurant*, late nlgnt strapping. 
Furnished studio a 1 bed Bats from 
fl SO ow. min 1 month. Lett! no office: 
Nell G train House. Sloan* A»e. London, 
SW3 01-584 8317. Telex 9I63SB 
nuH LpN, 


GEORGE KNIGHT 

& PARTNERS 

Tie Letting Agents 


9 Heath Street 
London NW3 


Telephone: 01-794 1125 
AND 

155-157 Knightsbridge 
London SW1 
Telephone: 01-589 2133 
Telex: 25480 EQUES G 


FURNISHED 

LETTINGS 


Quality London flat* and houses to 
let constantly In demand I rum inter* 
national companies and embassies. 
Contact the experts: 

ANSCOMBE ft RJNGLAND 
Tel: 01-722 7101 


Art Galleries 


ACNSW GALLERY, 43. OW 8oed SL. Wl. 
01429 8176. THE HeROIC AGE: Tmpor- 


Bdtlih Landscapes and Portrartl 


tant BriUsti 

^300 850,— UntH 3 August. Mon.-Frl, 


Thur*. until 7. 




«ANJ KALMAN GALLERY, 178. Bromp- 
too /Road. SW3 01-584 7586. ALAN 


10-6. Sab. 10-4. 


Clubs 


EVE has oucfhwdf the others because of a 


50 m. Dim and. top 


musicians, guracroai hestessas, welting 
*. 109. Regent 51.01-734 0557; 


Pggrsngw*, 


THE GASLIGHT of St, James's. Leedan't 
most wanna buslnoawnan-s nignt-Hme 
rurfit. No memaerihip needed. Own 
Mon.-Frl. B pm-2.00 am. Sat. 9 pm. 
2.30 am. 2 hart, restate ant. Dozens of 
Oaoceable companions, tantalising cabaret 
1 . HaPBv Hour 8 . g *m. if reauirod. 


taPdrt 3-COursc dinner only £10.75^0* 


Mrvlce and tax. Entrance fee 

t*nll t* re funded lest Cl w diners order, 
ing before 8 49 om or 9 45 em on SaCur. 
uaytl. Alro, now open for Nauohtv 
ranches. 12.M till 3.30 Bin. Only C12.9S 
Inel. VAT. Free evening car a erate avail. 
1 We from yojir London address, ring for 
detail* from 10 am. 4 . Duke of York SL. 
SW1. Tel: 01.930 164B/46S0. ^ 


RESIDENTIAL 
PROPERTY 
APPEARS EVERY 
WEDNESDAY AND 
SATURDAY 


EXECUTIVE 

CAR 

TELEPHONES 

can supply the new British’ Telecom 
Direct Dial car phone system, and your 

• own personal radiophone number 

• -- -. . Immediate delivery. 

Immediate Installation 
Phone Paul or Jeffrey 
. 'on .'•: : ; 

• 01-368 4321/4888 


A MORE INDIVIDUAL CAR FOR 
THE MORE DISCERNING INDIVIDUAL LEASE . . . 
HP ... CONTRACT HIRE ... OR EVEN CASH ! 
Ring CHRIS PERRETT 01-346 6697 
B ALLARDS OF FINCHLEY 

COMPREHENSIVE SERVICE & PARTS FACULTIES 



061-224 2205/7. Eve. 061-773 4578 
84 A XJS HE. 4.000 mis. £20.950 
A refl. JAGUAR SOVEREIGN A2 
mdJKO 

83 CYi JAGUAR 42 Auto £12AS0 
U (Y1 U AotO.. F-S-H. £1X450 
83 (Y) 4JZ Axto . SIR. cnilte CtZJSO | 
82 (X} 3-4 Aolo.. F5.H. CBA50 


IN CHELSEA 

AtaLMn 
81-3611 

TAYLOR ft CRAWLEY LTD 


'UOd ChurraSksdLMrgRMd London SW] 


TAX FREE 


All maior makes for export or local 
use. Right-i 


■ght-hand-drtve Japanese Or 
European models available for Quick 
deliveries*. Present stocks available 


Banz 190E. 2400. 280S/SE, Toyota 
iinensed 


Corona 1.8 GX-AD Compt 

car. Nissan Prairies an 8-soater car. 
Call: REN KB. LTD 
01-337 3713 
'Excluding UK 




NEW HONDA CARS 

[rrtmeefiafe or 
Earliest 
Delivery 

Leasing and 
Lease purchase 
"felephanc far prices 
04626-7819) 




^1 


o 


HartshSforBMW 


1983 on BMW 73 SI SC. Metallic 
sapphire, auematlc. etactne sunroof. 
t itctri c windows, anti-lock brakes. 
aoMcr steering, onboard computer. 

19B2 <X> BMW 7281. While, manual 
5- sored, sunroof, electric windows, 
anti-lock brakes. £9.995 


POOL DAM. NEWCASTLE. WBB 52DB11 


HURST PARK AUTOMOBILES 

Daimler Vandra Mas 02. caramel 
with matching inawtar. 1st reg. Aug. 
82 Y. 19JLDO mites OH hr. a.cond- 
■.root. eix.. virtually >, new arlcr. 

£13.750 

Jaguar XJ12 HE. Scbrlog red with 
biscuit interior, ten rco. 82 (XI. 
radio cats., c.'raof. r.'mirron. a/cood.. 


90 miles only. £13350 
Hurst. House, Walton Rood, 
E. Molesey, Surrey. 01-941 0440 


Wanted 


8RADS0IAW A «RSS reqnlre and Oder 
' k re peat 01-493 


ERCCDCS BENZ wanted, lata, low mlte- 
ao^protcrable. Gash waiting. 01452 


Batteries 


12V BATTER fK 
LORRY/MARINE/PUANT 
Premium Quality — Wholesale 
Pricei 

Type 244 C74 Ust - £35 nett + VAT 
Typo 348 £94 List «■ £30 Nett + VAT 
Min. 6 Batteries — Dry or charged 
Delivery at extra cost 
RICHARDSONS OLDBURY 
Tel: OZ1-GS2 2803 - Telex; 338193 
8 em/6 pm * Set 1 pm 


Holidays and Travel 


Oversea* 


CONCORDE HOLIDAY 
PACKAGE TO NEW YORK 
Supersonic Rights 
HEATTBlOMr/KBWfEDY/HEATHROW 
Depart Ifitfi July - Return Zird July 
7 N ights, Hertoy Hotel - Menbettan 
Airport transfers 
INCLUSIVE PRICE; Cl .225 
For details contact: 
SOUNDAIR LTD 
38 Denham Road. 

Surrey TW20 


Tel: 0784 31134 (24 hre) 
Ida; 


(Agent of Speadbird Holidays/ 
ATOL 187) 


YACHT CHARTER 


Our selected range of Mediter- 
ranean charter yachts an suitable 
for incentive end utas promotion 
schemes, conferences and private 

USB. 


RORY MACPHEE ft CO, 
32 Tirfton Court, 
Tuftoo Street, London SW1. 
07-222 0549 


Business Flights 


TtlBBriQ* Ufsrrra pita OTTO 

hilani Bust jfftra pett» 




LtdCWSS 
ilPW fmn w r«75 


OIXJMBUS 


Cal in art 


■5 Looaoa WaO. EX.2. 

[81) 538nt1.fttax8S5STIB 


STOP PRESS ! 


Srd/Melb 
Delhi 
Tokyo 
Singapore 
Auckland 
Jedda 

Mortco _ . 

Hong Kong £412 
Los Angeles CMS 


45 

£IS2 

a?? 

mi 


£.165 

£295 


Bangkok 
JO'burg £389 

Harare £405 

Nairobi £297 

From AusE 
London £41 s 

Oneway 


FUCHTWAVS 
Tell 01-373 0830/84 68 
6 Hogarth Placa. SWS DOT 


+e/r _ 

f SOLIMAN travel! 

1 233 Eaih Court Unfen SWS 9AH I 


LOWEST FARES MIDDLE 
EAST & SOUTH AMERICA 


c 


iricpta* a-Tti a-ro ass 

3*0. 89b«i| TIMSCUCOG 


J 


HAWAII EXPRCS5 oitars extallont one 
wav and return term to destinations la 
USA. Canada. Bahamas. Cayman Ic/sndf. 
Australia ana New .Zealand. Tb. 01- 


SPECIALIST IN highly discounted air rare* 
worldwide. Jry os last and. note the 

d B l SS^». <B ^r£ ; S. w * L 01 - 59 ° 


USA/CANADA 

SPECIAL FARES 

One Way Return 
Toronto £95 £165 

Vancouver £150 £210 

New York £99 £175 

San Fran. Cl 65 EOS 

Lob Angeles EiGO C29S 

Florida Cl 39 £257 

Seattle £165 £325 

Dallas/Houston — £305 

Chicago — £299 

Washington — £269 

Boston — El 85 

' QUICK I CALL FUGHTWAYS 
01-373 6496/7240 
6 Hogarth Place, SW5 OQT 


S AVE CSX* SAVE CECa 
LOWEST POSSIBLE RCTVRN 
FARES WORLDWIDE FROM 


£195 

£110 

Jg'rr*...:::: £?H 

SSS, Ko "°...” ISIS 

Plus Many More 


FTS TRAVEL LTD. 

Aririonf 48350/46240/43901 
(691 Ltadoo, (07842) outride 


MALAGA 


3. ft, 7. A 14 Nights 
From £89 


Car Hire also available 

FLY AWAY TOURS LTD 
01-386 3553/4 
01-367 2034 

ATOL 1970 Barclayeerd/ Access 


TRAV8LAIR OF MAYFAIR — lotertoaO- 
rventfll .low Son T ratal —r 


late txxridng 
' service. 

iO«2w 

. IO 1B6S. 

DUCOUTfT^km ' far» worldwide 

Business or Pfeasnre. ^Mng Havmarkee 


372 Euiton Read. NW1- 01-380 1 1 


welcome. 


Travel 01-8S0 1367. 

APEX TRAVCL— Low root Brants world- 
wide. Tel: 01-437 9581. 


Personal 


URGENT PUBLIC NOTICE 
AUCTION OF 


PERSIAN AND ORIENTAL RUGS 


Duly xuthonsad by Mr Fakir (president). Securities Trust S A. Ltd., re: 
taf i " 


decision alter total collapse of agreement with Bo [fine Investment* Ltd. — 
*“ Mtanded 3 times. 

and-made rugs and eaipera will now be disposed of at 


90-day bills already extended 3 times. 
This ehipment of hi 


public auction. 

78 PIECES. OLD. ANTIQUE AND CONTEMPORARY 
TRIBAL URBAN AND SlEK RUGS 
Boles will be opened end on view one hour prior to sale 

On Sunday 10th June at 4 JO pm at Holiday Inn Chelsea, 
Sloanc St, Knightsbridge. 


Auctioneer: A. WeResley Briscoe — 289 7ZSB 
tad, London 


14. Hail Road, 


NWS 


BUSINESS-PEOPLE " of London. SW1. 
SWS. SW71 I can ee Clmpla rooking 
A clothe*' are In (twice) weekly visit*. 
Write Box G.9B03. Financial Tima*. 
10, cannon Street. London EC4P 4PV, 


Educational 


aMUfM FOR FOREIGN XX9CUTIVES. 
Partem 


fMU tuition by omens In vour 
aMe or at heme. Sl giiss College, 
mgbgote. Tal: 01-340 0828/9207. 


IllC'IUUg' prUUICeil lun ll WllUB i 
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LAW 


FT COMMERCIAL LAW REPORTS 


Bill of lading holder not 


liable for demurrage 


MIRAMAR MARITIME CORPORATION r HOLBORX OIL 
TRADING LTD 


House of Lords (Lord Diplock. Lord Seaman. Lord RoskiU. Lord 
Brandon of Oakbrook and Lord Brightmaa): May 34 1984 


WHERE A MU of lading 
incorporates tbe terms of a 
charter-party, a danse Impos- 
ing liability for demurrage on 
“ the charterer " is not pre- 
sumed to be incorporated 
with the substitution of u biH 
of lading holder” for 
41 charterer," in that so eh 
verbal manipulation would 
impose potential liability on a 
bill of lading holder to pay 
an unknown and unpredict- 
able sum for demurrage and 
would be contrary to good 
commercial sense. . , , 

The House of Lords so held 
when dismissing an appeal by 
shipowners, Miramar Maritime 
Corporation, from a Court of 
Appeal decision that consignees 
of cargo, Holborn Oil Trading 
Co, were not liable for demur- 
rage payable to the shipowners 
by insolvent charterers. 

* * * 

LORD DIPLOCK said that the 
question in the appeal was 
whether a bill of lading provision 
Incorporating the terms of a 
charter-party rendered consign- 
ees, as bill of lading holders, per- 
sonally liable to shipowners for 
8250.000 demurrage payable by 
insolvent charterers who were in 
liquidation. . _ „ 

Mr Justice MustiU held that 
the consignees were not liable. 
His decision was upheld by the 
Court of Appeal. 

The charter-party, in the 
Exxonvoy 1969 form, contem- 
plated that there might be more 
than one loading port and more 
than one discharging port, and 
that separate hills of lading 
might be tissued. The words in 
the Exxonvoy bill of lading also, 
-were the same irrespective of 
whether it was issued for com* 
plete or part cargo received or 
discharged at any port. 

If the Exxonvoy bill of lading 
were issued the meaning 
ascribed to the words must make 
good commercial sense in any 
of those situations. It must not 
be some meaning that imposed 
a finaiurfat liability of unknown 
extent that no businessman in 
Ids senses would be willing to 
incur. 

★ 

Both Mr Justice Mustill and 
the Court of Appeal took as their 
starting point the Mere*. [1965] 
P 223 . 260 and the Aitnefield 
[1971] P 168. Both cases were 
concerned with whether a clause 
incorporating the terms of the 
charterparty into a bill of lading 
made the charterparty arbitra- 
tion clause banding on a bill of 
lading holder other than the 
charterer Hmseif. 

The charterparties in those 
cases were in the Newhaltwood 
and the Centrocon form, but 
there was no relevant distinction 
between them and the present 
appeal. 

Strictly, what was said in both 
cases with regard to whether 
incorporation clauses imposed 
the charterers* responsibility on 
to a bill of -lading holder, was 
obiter, other than with regard 
to arbitration clauses. 

Nevertheless, those dicta drew 
a dear distinction between an 
arbitration clause La die charter- 
party and a clause which was 
“directly germane to the ship- 
ment, carriage and delivery of 
goods.” 

A clause falling within that 
latter category, it was said, was 
Co be treated as incorporated 
into the bill of lading, even 
though it might involve a degree 
of “ manipulation ” of the words 
in order to fit the bill of lading 
exactly. 

★ 


accrue without any ability on 
bis part to prevent it. That stun 
might actually exceed the 
delivered value of the goods to 
which the bill of . lading gave 
title. 

No businessman who had not 
taken leave of his senses would 
intentionally enter into a 
contract which exposed him to 
a potential liability of that klml. 
That in itself was an 
overwhelming reason for' . not 
indulging in verbal manipula- 
tion. 

★ 

In Gray o Carr Ur e 

OB 522 the argument bated on 
business common sense did not 
prevent the court from conclud- 
ing that the incorporation danse 
in a mil of fading issued for 
complete cargo loaded. Incor- 
porated a clause providing for 
payment of demurrage after 
expiry of agreed total laytime 
used at loading and discharging 
ports combined. That construc- 
tion was followed by the .Court 
of Appeal in Ponetw r »fa*ie« 
[1878] 3 QBD 534. 

Those twn cases, however, 
were decided by applying a 
literalist construction to the 
actual words in portknlar 
c la uses in a charterparty and - a 
bill of lading which were in very 
different terms from those in the 
present case. No “verbal 
manipulation" was called for 
There was little doubt that both 
cases would have been decided 
differently had they been tried 
in the last two or three decades. 

* 


The manipulation in the 
present, case, for which the 
owners argued, was of the word 
“charterer" in the demurrage 
clause (clause 8) of the Exxon- 
voy 1969, so as to substitute for 
it “consignee" or “bill of 
lading bolder” when clause 8 
was incorporated in the Exxon- 
voy bill of ladfng. Clause 8 
provided that the “ charterer 
s h a l l pay demurrage . . 


The terms of Exxonvoy. 1969 
were, under the bill of lading io 
“ apply to and govern the rights 
of the parties concerned in iM$ 
shipment." As there was m 
cesser danse in Exxonvoy 1969, 
such parties included tbe 
charterers until completion o{ 
discharge, as well as the holders 
of the Exxonvoy bill of lading ' 
as consignees. 

Exxonvoy 1969. . in its 
preamble, stated the parties.' 
described as “ owner " . and ' 
“charterer," and the vesseTt 
name. Part II, which was ia 
standard printed form, consisted 
of 28 numbered clauses to which - 
was annexed the Exxonvoy. bill 
of lading. Clause 20(b) provided 
that “ the carriage of goods 
under this charterparty,- rad ; 
under all bills of lading issued 
for the cargo ... shall be subject' 
to . . . terms specified ... . and - 
such terms shall be... deemed 
to be incorporated.,, in; any. 
such bill of lading.” 

That passage drew a- d is tiafr 
tion between carriage under tb« 
charterparty and carriage uader 
bills of fading. It recognised 
co-existence of a plurality, of „ 
contracts for the carriage uf the • 
same goods in the vessel. The 
charterparty was one, and aMH 
of lading was the other. ‘ 

In 22 of the 26 clauses in Part n 
there were express references to 
contractual rights or obligations 
of the “charterer" under that 
designation. There was no busi- 
ness reason for verbal manipulR- . 
tion in any of those clauses so 
as to substitute “ consignee 
“ bill of lading holder" for 
“charterer." 

Every reference- to '‘charterer’* 
in Exxonvoy 1969 made perfectly 
good sense, when incorporated 
verbatim into the bill of lading 
if it meant the person desig- 
nated as the “ charterer "tatta 
charterparty and no (me else. 

A good semantic reason for 
treating “charterer” as mean- 
ing only the person referred to 
in the preamble was that in four 
clauses io Part II there Were 
specific references to " con- 
signee ” under that (Depress 
designation in the very same sen- 
tence as a separate reference to 
the “charterer." 

Where a bill of lading incor- 
porated the terms of a specified 
charterparty, there was no rule 
of construction that charterparty 
clauses “ directly germane to the 


shipment carriage or delivery of 
'ng obnga- 


If the owners were right, 
tion 


clause 8 read in conjune 
with clauses 5 to 7 (“laydays, 1 
“ notice of readiness " and 
“ hours for loading and discharg- 
ing ”) had the effect that every 
consignee to whom a bill of 
lading covering any part of the 
cargo was negotiated, was not 
only accepting personal liability 
to pay freight to the owners as 
stated in the bill of lading. 

He was also accepting, blind- 
fold, a potential liability to pay 
an unknown and wholly unpre- 
dictable sum for demurrage 
which might already have 
accrued or might subsequently 


a goods" and imposing 
tions on “ charterers," were pre- 
sumed to be incorporated into 
the bill of lading with the sub- 
stitution or inclusion of “con- 
signee” “bill of lading holden” 
bolder.” 

The appeal should be di* 
missed. •• -- 

Lord Scarman, Lord BodsSB, 
Lord Brandon and Lord B right- 
man agreed. 


For the shipowners: Johns 
Steyn QC and MithaA Coffin* 
( Holman F emoick and WHlaa). 

For the consignees : Gordon 
Pollock QC and Outrles Mao 
donald (Waltons and Morse). ~ 

By Raefael Davies 

Barrister 


Company Search Service 

01-236 9502 


Stop wasting valuable time wattfng for flies at 

Companies House. 


CaH Annette Smith to order your Cbmpary Deports. 

Charges quoted t*k7w indude paper copies Ol Dorunwres 
(irrespective of length of Report) and postage within ihe UK. 

LATEST ACCOUNTS from EBJ50 + VAT 

LATEST ACCOUNTS and AMWJAL RETURN £1060 + VAT 
FULL SEARCH £15.00 +VAT 

as above + Certificate of incorporation 
+ Name Changes 

+ Memorandum of Assoc (lx page) 
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Principle and reality 
in commodity 
futures, Page 44 


WALL STREET 

Debt doubts 
prove a 
difficulty 

THE RECOVERY in Wall Street finan- 
cial markets faltered yesterday when re- 
tail investors backed away from the 
bond market and the gains of the previ- 
ous session were cut back, unites Terry 
By land in New York. 

The stock market was depressed by 
the weakness in bond prices. Turnover 
remained brisk and a modest surplus of 
selling orders kept prices down. 

The Dow Industrial average closed 
6.68 down at 1,12449 

No new factors were at work, but the 
credit markets appeared sensitive to 
nervousness in gold and currency trad- 
ing centres following the suspension of 
debt payments by Bolivia and Ecuador . 

Unwillingness on the part of institu- 
tions to buy stock at the top of Monday’s 
price range was enough to chop nearly a 
full point off bond prices in early trad- 
ing. Some retail interest was seen at the 
lower levels, which still showed gains of 
around two full points from the middle 
of last week. 

The latest sales figures from the De- 
troit car makers were eagerly scanned 
for the latest indication of the pace of 
the U.S. economy. 


A significant preportion of the initial 
fall in the Dow average reflected weak- 
ness in IBM after brokerage analysts 
had again drawn attention to slow sales 
for the Peanut personal computer. 

Suggestions that IBM might cut prices 
on the Peanut, while not particularly 
bearish far earnings, brought nervous 
selling of IBM stock, driving the price 
down an early $2% to $105%, near its 52- 
week low. 

Top of the active list was Sears, the re- 
tail and financial services group. After a 
3m block trade at $30%, just $% below 
the overnight price, Sears disclosed 
plans to offer a bill paying service to its 
finan cial services customers. 

Bank stocks steadied from the weak- 
ness of recent weeks, with Continental 
Illinois $% higher at $6% following con- 
firmation that the Federal Deposit In- 
surance Corporation is now in control of 
the group's future. 

1 he dosing Wall Street report, updated 
UJS. market monitors and late Canadian 
prices were unavailable because of con- 
tinuing industrial action at the Finan- 
cial limes 1 printers in Frankfurt. 

Teledyne extended its recent fall by 
$% to 5197%. The technology sector saw 
some gening which left Texas Instru- 
ments $% off at $89%, and Honeywell $% 
down at $50%. 

Continued, uncertainty in the Gulf 
brought some interest in oil stocks, al- 
though Exxon at $40% shed $%. There 
were improvements elsewhere, includ- 
ing Ashland, $2 up at $27. At $57%, Shell 
Oil edged up $% pending completion of 
the takeover by the parent group. 


KEY MARKET MONITORS 


End Month Figures 


FT- Actuaries All-Share 




•W79 1980 1982 . 19831984 


STOCK MAMET DUNCES 


NEW YORK 

DJ Industrials 
DJ Transport 
DJ Utilities 
S&PCotnposft 

LONDON 

FT bid Ord 
FT-SE 100 
FT-A AS-shara 
FT-A500 
FT Gold mines 
FT-A Long gffi 

TOKYO 

NikkeHJow 
Tokyo SE 

AUSTRALIA 

AllOrd. 

Metals & Mins. 

AUSTRIA 

Credit Aktien 


June 5 

FYmkxis 

Year ago 

1124.89 

1131.57 

121324 

479.42 

485X9 

537.06 

124.28 

12486 

12981 

153.86 

15424 

164.42 

840.1 

8432 

7102 

1077b 

1078.0 

942.1 

501.41 

50129 

43884 

550.31 

550.12 

478.65 

698b 

711b 

5Q2.0 

10.57 

10b9 

1028 


IU. DOLLAR 

(London] Junes Previous 

S - 

DM 2£84 £667 

Ym 230-25 228.85 

FFr 826 £196 

SwFr £2325 22295 

QoMar £03 3008 

.Urn 16840 1654b 

BFr 54.7 54435 

CS 120075 129575 


irnum 

June5 Previous 
12845 14025 

£745 £7325 

320.85 32025 

1152 114675 
£11 £12 
4225 42176 

2317b 23172 

7625 7626 

1j813 12145 


INTEREST RATES 


Belgian SE 


10258.76 10,131 £6 851028 
792J0 78222 63344 

674.7 681b 6132 

4 482 458.1 549b 

54.69 5470 57.38 

14827 14728 12058 

June 5 Previous Yrago 


June 5 Prev 


(3-month offered rate) 

£ 


CANADA June 5 Previous Yrago 

Metals & Minis 2000.60* 202S.4 — 

Composite 2278.00" 2284b 242829 


£ 9% 9% 

SwPT 3^. 3’%. 

DM 5**.s 5% 

FFr 13 % 13% 

FT London Interbank fbdng 

(offered rate) 

3-month U.Sb 11% 11% 

6-month U.S.S . 12%« 11%« 

UA. Fed Raids 10’ Y*" 10% 

IL8. 8 month CDa 1120" 1125 

UAI Month T-Mis 9.75 9225 


IU BONDS 



DENMARK 

C openhagen SE dosed 

FRANCE 

CACGen 173.1 

Ind. Tendance 107b 

WEST GERMANY 

FAZ-Aktien 344.12 

C ommerztrank 998b 

HONG KONO 

Hang Seng 93244 

ITALY 

Banca Co mm. 20727 

NETHERLANDS 

ANP-C8S Gen 157b 

AOtfLCBSind 126b 

NORWAY 

OsioSE 27122 

SINGAPORE 

Straits Tanas ' 945.47 


Treasury 

Jute 5 

Piw 



Price 

YMd 

Price 

Yield. 

12% 1986 

100 

12b1 

100%» 

1Z58 

12% 1991 

95' %i 

13.42 

QOlL . 

nut 

1327 

13% 1984 

98*%. 

13.44 

98*%. 

1£42 

13% 2014 

99*%a 

13.40 

99*%t 

1328 

Corporate 

June 5* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

87% 

1356 

87% 

1£55 

3% Ji4y 1990 

71 

10.45 

71 

1045 

8% May 2000 

67% 

1320 

67% 

1320 

Xerox 





10% March 1993 83% 

13.85 

83% 

1325 

Diamond Shamrock 




10% May 1993 

83% 

1420 

83% 

1420 

Federated Dept Stores 




10% May 2013 

76% 

1£95 

76% 

13.95 

Abbot Lab 





1120 Feb 2013 

85 

1325 

85 

1325 

Alcoa 


— 



12% Dec 2012 

85% 

1425 

85% 

1425 

FINANCIAL FUTURES 

CHICAGO 

Latest 

H fib 

Low 

Prw 


SOUTH AFRICA 

Industrials 

SPAM 

Madrid SE 

SWEDEN 

JAP 


SWITZERLAND 

Swiss Bank bid 363.7 361b 


n/a 1705.6 881.3 

n/a 1048b 940.8 

120.09 118.76 114.45 

1455.39 145624 1368.92 


WORLD 

Capita] inti 


June 4 Prev 

178.7 176.4 


BOLD (per ounce) 

JuneS 


London 
Frankfurt 
Zunch 
Pans (fixing) 
Luxembourg (fixing) 

New York (June) 


$394.00 

$39420 

5394.75 

S39328 

S39525 

$394.70 


Year ago 
175.6 


S39Z75 
$39125 
$392-00 
$394.64 
$39425 
$395 £0 


8% 32nds of 100% 

June 82-13 62-16 61-28 62-14 

ULS. Yreasary BHs (MM) 

$1m points of 100% 

June 9027 9020 90.12 90.17 

dwtfCcA tas of Depo rt (MM) 

$lm points of 100 % 

jre 88.86 8829 88.79 88.88 

LONDON 

Th ro e- m o nt h Eurodollar 

Sim pofrrtsof 100 % 

j^ 88.75 88.80 88.71 88.75 

20 -y«ar Notional G* 

£50000 32nds of 100% 

June 105-20 105-23 104-18 105-08 

COMMODITIES 

(London) ® 

Silver (spot fixing) 66£10p 667 .00p 

£ppi(!LhJ £100625 £101050 

Cctfae £2193-0° . *225220 

Oil (spot Arabian light) $2840 $26.45 


Among the more speculative energy 
issues, Superior Oil was active, although 
unchanged at $41%, while Schlumberg- 
er, which dominates the world market 
far oil search electronic monitoring 
equipment, added $% to $49%. 

Special features included Continental 
Group, the packaging group. The stock 
was suspended after an informal offer of 
550 a share far the equity from Diamond 
TatuI, controlled by Sir James Gold- 
smith, the UK financier. But it returned 
at $44, a gain of $4% on the overnight 
price . 

On the Nasdaq Over-The-Counter 
markets, trading in the new ADRs of 
Reuters, the electronic market informa- 
tion and news group, was steady, with 
the price a shade easier at $17, equiva- 
lent to $223 for each B share, compared 
with the starting price of £2.75. 

In the credit markets, short-term 
rates slipped lower despite firmness at 
the regular Monday auctions. Tomorrow 
brings an additional sale of 5825bn in 
one-year bills. 

Three-month Treasury bill rates fell 
15 basis points to 9.73 per cent, with six- 
month rates down 10 basis points to 
10.45 per cent Bank certificates of de- 
posit held steady and other money mar- 
ket rates showed only minor falls. 

The bond market could make no re- 
covery from its opening weakness. 
There was some disappointment that re- 
tail investors had not followed through 
after the modest increase in interest 
over the previous three trading sessions. 
But yields have fallen by about 70 basis 
points since (he middle of last week. 

The key 2014 long bond traded at 
98 A net fall of just under one point, 
to yield around 13.4 per cent 

LONDON 

Early round 
of caution 
is overcome 

SATISFACTION with (he latest UK 
money supply statistics helped to over- 
come initial caution in L o n do n , which 
had reflected mounting fears over the 
Iran- Iraq conflict and concern over in- 
ternational debt 

The FT Industrial Ordinary index, 
which dipped 92 to 834J. at mid-monir 
trig, rallied later to close 32- lower at 
84Q.L " ~ - - - — 

Government stories, which fall % and 
sometimes more during the morning, 
rallied smartly on the money stock an- 
nouncement to close generally higher on 
balance. Longer dated, issues were final- 
ly a net % higher although many shorts 
remained marginal losers. 

Chief price changes. Page 38; Details, 
Page 39; Share information service. 
Pages 40-41. 

AUSTRALIA 

INSTITUTIONAL selling of blue chip 
mining issues left Sydney lower overall 
after the sharp gains of Ihe past two ses- 
sions. 

However, sales tailed off during- the 
afternoon session following the an- 
nouncement of- healthy growth in Aus- 
tralian gross domestic product 

The All Ordinaries index ended 62 
down at 674.7, despite buying interest in 
lower-priced issues, particularly among 
the gold mines. 

SINGAPORE 

A MODERATELY firmer mood was 
ma in fawned in Singapore, with turnover . 
of 102m shares at the highest level far 
more than a month. 

The Straits Times industrial index 
added 6.08 to 945.47. The sustained im- 
provement was attributed to leaders 
from overseas overcoming such depress- 
ing local factors as a glut in the property 
market and higher lending rates. 

Pahang consolidated was the most ac- 
tively traded issue and closed 6 cents 
higher at S51.55. 

Times Pub lishing added 20 cents to 
SS820 while Genting and Oriental Hold- 
ings each rose 10 cents to SS525 and 
SS525 respectively. 

HONG KONG 

THE OVERNIGHT improvement in 
overseas markets provided the impetus 
far an advance as Hong Kong returned 
to work after the long weekend break. 

Prospects for some easing in U.S. and 
local interest rates also helped. The 
Wang Seng index added 1424 to 932.44. 

SOUTH AFRICA 

A NARROWLY fluctuating bullion price 
offered no direction to gold shares in Jo- 
hannesburg and they closed mixed in 
moderate direction. 

However, in mining financials, Anglo- 
American added 50 cents to R24 as in- 
vestors had their first opportunity to 
react to the group's annual results, an- 
nounced after the close of Monday's 
trading. 

Anglovaal shed R1 to R69 in the wake 
of its announcement of gold mine divi- 
dends. 

CANADA 

MARKED movements in Toronto were 
few, but a generally weaker tone devel- 
oped. Meted and energy issues fared 
somewhat better than the industrial and 
financial services sectors. 

Montreal also shed some of the previ- 
ous session's widespread advances. 


EUROPE 


Rally stalls 
at first 
deterrent 


THE ONSET of profit-taking in New 
York late on Monday proved enough of a 
deterrent yesterday to stall a nascent 
rally which had developed on the Euro- 
pean bourses, and continental stock 
prices generally made little if any fur- 
ther progress. 

Although Wall Street had emerged 
higher on the day, the fact that morning 
gains there were more than halved by 
the close fuelled doubts about the dura- 
bility of the revival. Reluctance was still 
much in evidence on the bourses about 
undertaking any renewed buying cam- 
aign until major exchanges elsewhere 
had sustained a bullish posture far a few 
successive sessions. 

An initially softer dollar helped in 
places but did not deliver sufficient im- 
petus to shake off the residual caution, 
and volume stayed on the thin side. The 
UjS. currency hardened again after 
bourse hours. 

Thin Frankfurt dealings reflected 
market inhib itions as talks were due to 
get under way in an attempt to resolve 
the widespread disputes over West Ger- 
man union claims for a 35-hour working 
week. The Commerzbank index edged 
02 lower at 998.9. 

Greater than usual activity was seen 
in AEG, which showed one of the day's 
better gains with a DM 2.10 rise at DM 
97.7. Hoechst, also active, eased 50 pfg to 
DM 17620 amid a warning by its chair- 
man about the effects on profitability of 
the current strike campaign. 

A results boost by Allianz - still aim- 
ing at a UjS. acquisition - brought no 
shift in its price at DM 756 after a DM 16 
jump on Monday. It remains well below 
its 1984 peak of DM 840, though. 

The domestic bond market fared 
somewhat better, with gains in public 
sector issues ranging beyond 35 basis 
points. The Bundesbank was able to off- 
load DM 83.6m worth of existing paper 
while the new DM 2bn 10-year federal 
bond was quoted at 100%, just % off from 
the issue price for the 8% per cent cou- 
pon security. 

Banks . throughout Europe remained 
under the cloud of world debt woes, 
contributing to a dull Amsterdam perfor- 
mance. ABN shed FI 2 to FL 336 and 
Amro FI L10 to FI 592, both near year's 
lows. 

Many of the losses there came in late 
dealings and were not reflected in the 
midsession calculation of the ANP-CBS 
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general index, 0.7 firmer at 1572. One 
notable bright spot, however, was photo- 
copier maker Oc6-Van der Grin ten - it 
put on FI 4 at FI 231 in partial compensa- 
tion for a FI 8.50 fall the previous day. 

A bullish profit forecast from Philips 1 
did not prevent a BO-cent dip at FI 44.70, 
while Fokker held at FI 53 ahead of de- 
tails of its one-for-four rights issue 
priced at FI 44. 

Profit-taking eroded initial mark-ups 
in domestic bonds. 

Trendless Paris trading left Peugeot 
FFr 120 improved at FFr 228 but Meet 
Hennessy off FFr 16 at FFr 1,534. Oils 
diverged as the implications of the Gulf 
conflict were assessed: Elf-Aquitaine 
strengthened FFr 4.50 to FFr 267.50 but 
Cie Frangaise des Fetroles lost FFr 3.50 
at FFr 313. 
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A return of some foreign buying was 
identified in Zurich, with industrials be- 
ing favoured above the banking side. 
Sandoz advanced SwFr 50 to SwFr 6,600 
but UBS eased SwFr 5 to SwFr 3,355. 
Bonds finned slightly. 

Brussels, which did not join Monday’s 
rally, was able to firm somewhat as mar- 
ket leader Petrofma recouped BFr 80 of 
the previous BFr 270 plunge at BFr 
6,800. EEC Co mmissio n clearance for 
steel production link -ups allowed rises 
of BFr 30 for Arbed at BFr 1,620 and BFr 
1 in Cockerill Sambre at BFr 306. 

Early Milan gains began soon to be 
trimmed, and only Olivetti continued to 
be sought in later dealings - reportedly 
because of the company buying in its 
own shares. It reached the 12,000 mark 
with a L95 advance and continued up- 
ward after-hours to as high as L5.050. 

Banca Commerciale slipped LI 80 to 
L33.090 and Mediobanca L400 to 
L57.000. Bonds held firm. 

Profit-takers re-emerged in the wake 
of Monday’s good Stockholm showing, 
and a mind outcome included a SKr 5 
rise for Saab-Scania at SKr 404 but a 
SKr 3 dip hi Volvo to SKr 561 - the latter 
reacting to the previous day's SKr 21 
surge. 

An Oslo advance accorded gains of 
NKr 7.50 in Norsk Data at NKr 310 and 
NKr 12.50 for Norsk Hydro at NKr 680. 

Electricals led Madrid higher. 


Golds and 
banks back 
in favour 


A THIRD successive gain was notched 
up by Tokyo stacks yesterday as inves- 
tors, encouraged by Monday's surges on 
major stock markets abroad, scurried to 
buy gold and bank issues as well as 
biotechnology related pharmaceuticals, 
writes Shigeo Nishiwaki of Jiji Press. 

The Nikkei Dow market average 
added 127.10 to 10258.76. Volume rose to 
395.01m shares from the previous 
273.19m. 

The three-day advance - recouping 
about a third of the loss between the 
11,190 high on May 4 and the 9,913 low 
on June 1 - coupled with renewed con- 
cern about bearish sentiment emerging 
at home and abroad, also revived specu- 
lative interest in selected issues. 

In a continuation of the buying spree 
in biotechnology-related issues, pharma- 
ceuticals attracted purchasers in early 
tr ading . Kuraray was bolstered by re- 
ports that the company was developing 
a new anti-cancer drug. The stock 
topped the active list with 32.5m shares 
changing hands and rose Y26 at one 
stage, but closed Y1 down at Y665 on a 
bout of late selling. 

Sbionogi, buoyed by news that the 
company's application to manufacture a 
diabetes drug through gene recombina- 
tion had been approved by the Japanese 
Health and Welfare Ministry, added Y47 
at one stage, but finished Y2 down at 
Y768. 

Shares in food companies also produc- 
ing drugs slipped. Takara Shuzo lost Y10 
to Y630, Meiji Milk Products Y14 to Y406, 
Toray Y7 to Y440 and Sanraku Ocean 
Yll to Y5B0. 

Gold issues stepped into the forefront, 
with Nippon Mining adding Y35 to Y467, 
Mitsubishi Metal Y34 to Y683 and Sumi- 
tomo Metal Mining Y130 to Yl,770. 

Some bank issues also returned to fa- 
vour. Sumitomo Bank moved the maxi- 
mum YI00 up to Y990, Mitsubishi Bank 
Y6Q to Y890 and Sanwa Bank Y60 to 
Y890. 

The bond market, which had per- 
fomed well since late last week, fluctuat- 
ed widely on a bout of selling by city, 
trust and foreign banks. The yield on the 
benchmark 72 per cent long-term gov- 
ernment bond due January 1993 fell 
from Monday’s 7.43 per cent to 724 per 
cent but then bounced back to 729 per 
cent 



Hfemade our new Olympic 
rhampio n lose a few pounds. 


Olympic stars tend to display die leanest of 
figures. 

And the new Brother EM-80 Office Electronic, 
one of the EM Series chosen Official Typewriter of 
the 1984 Olympic Games’ is no exception. 

At only £450, it’s probably the most inexpen- 
sive full 16’ carriage office electronic this side of Los 
Angeles. 

The EM-80 boasts computer connectability 
automatic paper set, underline, carrierreturrij relocate 
and centring. 


cycles of operation. Weigh up the features and the 
price, and there’s dearly only one winner 
The Brother EM-80. 

PLEASE SEND ME MORE DETAILS OFTHE BRDTHERi Q]eM4Q ] | EM SERIES 


COMPANY- 


brother 




consummate ease. Ill typewriters. 


And, as befitting a true Olympic champion, the 
r80 is designed and built to withstand 50 million 


DEPTT, BROTHER ORTCE EQUIPMENT DIVISION. JONES + BROTHER. SHEPLEY STOEIT 
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Closing prices June 5 
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7 « ft 

44 23 S 6 1ft 

8019 M 3 a 

.128 9 10 ft 1ft 

28 ft 

Me 2.1 S 1 ft 

u 5 " % 

4Br 59 3 14 ft 

18 4 IB U 1ft 

47 ft 

*1 1 3-16 

70 U 1 1 ft 

2017 13 u& ift 

08 9 17 57 1ft 

a ft 

* 74 ift 

2 6 6 

52 3 4 8 IB 1ft 

-52 36 B 3 1 ft 

v 103 1 

8 9 208 1ft 

32 1 ft 


29 

OB 2.8 3 47 

3 56 

-ZTr 29 14 28 


O'tt 

Om» Pm. 
la* OoneOtM 

ft ft -U 

n, ft. 

GS 56 

ft -% 

13 1 ft + >9 

lft 1ft 

ft ft 

ft ft +1, 

% \ :s 

Sft 811, -■/ 

5 5-% 

ft ft. 

die 19 -% 

42 42 

1#i 1314+18 

ft ft 

6 S -i 

Jft Tft -V 

ft ft 

14 lft -1, 

ft ft 

3-16 3-16 -1-16 
1ft 1ft + 1, 
1ft 12 -i, 

lft 1ft -% 
ft ft -V 
* -% 

1 ^% -% 
141, 1ft 
1. 15-16 +1-16 

13 13 - >4 I 

ft ft -1. 


12 Maud, 
HJoh Uw 
3ft ft 

S, A 

3ft 1ft 
3ft 235, 

371. Si 

ft ft 
ft ft 
341, lft 

3ft lft 

a si 

ft ft 
26 18% 
1ft TO 
1ft ft - 
1ft 1ft 
2ft 1ft 

3ft 2 ft 
ft ft 
1ft 73, 
«% ft 
4ft 3ft 
1ft ft 

171, 1ft 

3ft 2ft 

lft ft 

§ £ 
a s 


Sack Oi*. flt E lDOtMgh 

BndWt 195 ft 

Bianch is 1% 

Brawi gi60 33 2ft 

Brawi 12 4 17% 

BrnFA .66 3.7 7 17 23V 

BrrFB MIS 9 846 2ft 

Bmf pi .40 11, . 1 ft 


c-c-c 

CW 9 IB 27V 

CHS 20b 17 7 1 11V 

CUCp 13 ft 

CHS .34 12 II 15 1ft 

CmbNJ 21 27 1ft 

CagM 34 G G 

CaBFC 60 24138 53 2ft 

COTE 12011 8 7 lft 

Crtprp nflft ID 5 2 7* 

Cameo 22 27 10 33 12 

CKar 5024 136 1ft 

CMns 6 9 2ft 

Con* 43 6 ft 

Cart I 11 8 ft 

CbtoA fl 060 9 11 0 ft 

CsioP pi 5 13. i50 39 

Cashtan 6Et H. 7 17 ft 

CastlA ■ 12 9 ift 

CUFct 2£Qt 7.8 9 2ft 

Casitd 136 ft 

Camera 290 IV 

Cana ft 2 ft 

CenM plSiO 15. 270 23 

CamSa itife 15. 6 12 

Cbyfb 13 1 B & 1ft 

Cane 2029 11 3 8 


a> 

Qua Pot. 
Lot fen's doca 

ft ft + V 

ft IV. 

25 25 -V 

17V 17V 
231, ov -V 
25 25V -V 
3V 8V ! 
ft ft + V I 
2 ft a + v 


CUM 2SBt 7 A 
Caxitrt 
Camera 
CanO pi 
CenM pisjK is. 



80% 

80* 

7ft 

7 

Catac 

20 25 11 

3 

ft 

2 

2 -* 

23% 

18% 

Ctwou 

5te35 11 

a 

ift 

rev 

lft. 

7% 

2% 

CtnnpM 

M 

1210 

7% 

7% 

7% +% 

80% 

17* 

CnrtrilA 

s2D A 16 

IX 

5 

3V 

ft +% 

16 

’3 

CMC 

gs 

10 

2% 

ft 

2% 

28% 

1ft 

CMUl 

S 20 12 15 

105 

ft 

ft 

ft -% 

16% 

10% 

Cdad 

n 8 

187 

8% 

ft 

ft -% 

M% 

171, 

CnFst 

s 1b SB a 

5 

”% 


IT* + % 

34% 

2ft 

CUFst 

PS50&9 

5 

9% 

ft 

ft -% 

re* 

18 

CiyGw 

IX 88 10 

6 

'% 

1% 

1% -% 

ft 

ft 

CtortC 

28a 33 10 

42 

2% 

ft 

2% +% 

34% 

ao% 

Ctarasr 

GO 2 2 10 

1 


1 181 5fi 16 255 2ft 1ft 2ft + V 
532 Lft ft ■ ft + V 

10 3 11V 11V 11V + % 

28 136 lft 11V 11V 

5.15 1.4 125 lft lft 1ft. 

10 14 ft ft ft -V 

15 TV ft ft 'V 

240 3 ft 3 + V 

pH 60 11 3 1ft lft 1ft 


pH 80 11 3 1ft 

132 2V 
M 5 4V 

8 20 1.1 11 290 1ft 

« 6 ft 
1 28 19 90 3ft 
a 8 6 19 V 


a. a 

1 ft lft + v 
ft ft -V 
34>, 35V + V 
ift 1BV -V 


3 3 . 

2SV 2ft. 
2% 2% 
ft 4V 
IV IV 
B 6 
ft ft 
2ft 2ft. 

a.a 

ft ft 
TO 10 . 
ft ft 


3 20 

ft ft 

46 4ft 
46 48 . 

2ft 81V 
IV IV 
ft ft- 
22V 2ft 
lft 1 ft 
ft ft 
Gift 1ft. 
14V 14V- 
MV MV 
2 2 
12V 1ft 
12V 13 
27V 27V 
1 ft ift 
ft ft 
ft 3V 
lft 16V 


ift io o**a 

2ft ft Gogntt 
WV ft Cotai 
4V 3 CoM 
17V lft Comh 
T7V lft ComAT 
12V IV ComdrC 
lft 1ft CMfSv 
11 7V Compo 
9V ft CranpO 
2SV 13V CrapCn 
13V ft CmpFta 


GO 22 10 1 27H 

,5219 13 64 lft 

n IS 133 ft 

20 25 10 4 ft 

NT 3ft 

a 38 ift 

s 30 22 11 23 1ft 

269 1H 
p . Z 18 11V 

20286 32 9 

5 7V 
15 29 1ft 

n 48 110 ft 


10V 6 

30 17V 

ft 5 
221, 12V 

12V ft 
ft ft 
4ft 85 

a r* 

ft ft 
11V ft 
3ft 1ft 
MV ft 
ft V 
17V ft 
ftl 5-16 


3 3 

2ft 19V 
30 ■ 171, 

a 

ft 3 
< 21 ft 
34% 1ft 
2ft 18 
15 ft 

ft 2V 
8TV 1ft 
ft ft ■ 
1ft 7 

A A 

31V 1ft 
12V 6 

fr 

ft 4V 


Conohm 20a 1 1 W 32 lft 

ConedF 76ft 

Condec 11 27V 

Conrty U 30 7 

Conti a 7 498 1ft 

Ccnqsj 56 45 10 

Conq wi 11 ft 

Conrock 60 12 18 54 u46V 
Com <»f 3QB 1 IS ft 


V 20 ft 

28b 42 9 77 ft 


66 6 70113-16113-16113-16-1-16 


Cndrd «J ft 

Craffo ,12a 15 8 76 8 

Crompi 2 11 

Ona 120 4.7 13 40 25V 

CrwM 1 47 6 1 21V 

CwnLP 8044 2 1BV 

OomiC 15 38 ft 

CRMil 26 24 7 37 1ft 

Outcfl 6 75 .ft 

Ctymo 36 32 368 lft 

COTo 39 22 6 74 20V 

Cum a 60 3 8 6 4 2ft 

CumEn 10 3V 

D-D-D 

DWQ 271 12 3 42 3 

□aMEn 32 15 7 13 1ft 

DaranCr 27 2 7\ 

Damon 18 24 7V 

Dam mO 26 IV 

Dim pC50 92 20 Z ft 

DraaPd .wj is was lft 

Drain 16 35 ft 

DeRosa 5 ID 5V 

Dram W 2 ft 


Sft 2^ -V 
11V 1ft 
Sft ft 

lft lft 
17V 17V -h 

i 2ft +v 
iov ift +V 

3 3. +H 

1ft TVi 
Zft 2ft 

a ft -v 

ft ft -V 
39 39 ■»■ V 

ft ft +v 

16V lft -V 
<eft28V -V 
ft ft -V 
IV TV 

a. a + v 

12 12 -v 
lft lft -V 

3 ». 

MV -V 

3 * 

15V 1ft -V 
tft 19V -V 
2ft Eft -V 
17V 17V + V 
ft ft -V 
27V 27V +V 

«v 1ft 

ft ft -V 
8 ft -V 
3V 3V 
12V 12V +V 
1ft 1ft -V 
IV ft 
11% 1ft + V 

a k 

IB 18 -V 
ft ft + V 
1ft ift +V 
ft 9% + V 

27V 27%. 

6V 6V -V 

? a " H 
I sf +% 

iov ift 
ft ft 
ft ft 

MV 14%. 

11 % 11 %. 

IV i% -V 
ft ft -V 


iv iv -V 

tv a +v 
10 % 11 . 

2ft 2ft -V 
8i V 2^2 + V 
1ft 1ft +V 
ft ft + V- 
11V 11% -V 
3 ft +% 
10% 11% + V 

19 19% -1 

Eft 25%. ! 

3ft ft -V, 


^2 19% -V 

5 S:S 

mV iv -V 

27% 27% -% 
1ft 19 -%• 

ft ft 
5 5% +%, 

ft ft +V. 


12 Marti 

High Lot 
26 20%. 
16% 12 
14% 4% 

10% 4 

1ft ft 
lft ft 
13% ft 
12 % S 
1ft ft 
ft ft 

02% 41% 

ft 4% 

a a 

28V 1ft 

22V 12% 

1ft ft 

13 8 

47% 30 

1 3-16 

27% 22 

2ft 14% 
16% ift 


P / 

Dtv YU, £ 

» 5212 9 
IBB 13 7 

n39l 20. tt 
8 

a 7 

n 12 

■120 2.4 6 


Sit 

100 * Kah 

1 23V 

3 12% 

851 5% 

B 4% 


23% 23% 
i2% 12V 

a % 

ft ft 
11% HV 
ft ft 
ft ft 
dft ft 


30 6 9 5 SB 

It tt 4% . . _ 

.13a 2.4 52 ft 5V ft -V 

1362 2% 211-102% +3-1 ft 

l> IB 24 -2ft Eft “V ’ft 

IS 8 41 30 21 21 21 12V 

33 2019 46 1ft 16V lft 1ft 

5 15 ft ft 8% -V 1ft 

80 25114 65 33 32 32 + V ft 

415 9-16 % V -Ml » 

84 37 10 10 22% Z7% 22% ,a 


5 ft ft ft 

161 ft dft ft 

2 ft 1% 1% 

5 50V 4ft 50V 

« ft ft 4%. 


Ch-ga 

POT. 12 M 

iCtaa Kgh 

+ V 13 
+ V 71% 
-V 1ft 

17% 

-% 3ft 

+ h 

iov 

-V 11% 

32 

+ *i ^ 


Law Sack Dhr. YU. | 100* Kgk 

ft &WW E3 ft 

53% GressT 228 17 18 7ft 

1ft QrtCh s S04aio 25 12 

12% CHCdg 58 1307 m 

1ft Otar 30 1 3 13 8 E*i, 


ft S% 
70>i 7DV 
ii V iv* 
13% 13% 

24 24 . 


- V |3ft 
+3-16 ft 
“% I 


ft HUBC 
7% twnpfl 
22 Mantra 
1% Hemey 
17% Kasim 
25% HKUng 
3% HjmM 
14% HhnCi 
5V rt-JCn 
10% Htt£x 
10% HehhM 
6>. Hrkm 

7% HcMck 
H% Heber 
4V Hddof 


H-H-H 

n 56 5 8 8 9 
931659 & 

90 33 10 48 
22 

34 6 13 82 
40a 1.1 7 17 

10 

ni 92 12 6 15 

36 38 
51 17B 

5651 9 15 

18 10 
.10 1 1 li 83 
300 

s s 


Ck'ga 

Pm. 12 MhiDi 
data High Uw 
-V 71, ft 
-1 ft 2% 
-V 32 18 

-% 29V 17% 

»V ft 
1ft ft 
1ft 13 

-V ’ft lft 
-% 16% lft 

+ V 11% 8 


2ft 

p a 
§ k 

1ft 7% 
38 23% 

ft ft 
31V 24% 


Dyrtcm 

25e 2 3 10 144 

E-E-E 

55 

11 

11 -% 

2 ft 
ft 
12* 

12% 

IV 

ft 

HeVom 

HeknR 

MQnc 

31 

101 

IK 

1 

15* 

2 

BV 

P 

ft 

EAC 

40 66 8 28 

7% 



6 

3 


38 

9 

ft 

ft 

EECO 

32 2.4 23 45 

lft 


1ft 4-% 

ft- 

W% 

w% 

HYnron 


X 

13 

12 

EagQ 

n 9 IX 

ft 

ft 

8% 

ft 

Hoftran 

9 

22 

5% 

5 

Esmco 

EctoB 

^2409 5 

fl 10 at 

IB 

ft 

’ft 

ft 

18 . 
ft 

14 

35 

ft 

34* 

ttotfio 

Horn! 

24 20 33 
104 an? 

X 

IS 

12% 

a 

a 

ElAuOO 

10 

3 

3 

3 

32% 

14% 

HomH 

si 141 75 13 

638 

M% 


ft ft -V 1ft 14% 

11 11 -% 16% 1ft 

2ft 27% + % 11% 8 

ft ft -% 

37% 37% -I, 

35V 35V W 11% 

ft 8% -1, 6 ft 

15% 15% 10% ft 

7% 7% +% -25% 121, 

14 15=, +% 'ft ft 

11 11 -% 'ft 1% 

6% 6% -% 27% 14 

ft 9% -V -35 7% 

ift lft -% 13-16 V 

4% 4% ft 4% 


Ck'ga 

9t Sh Ctea Pot. 

Db. YU E lOOtIBgh Lot QaaaQota 

b 3% ft 

31 2V 2% £% 

i.16 B IS 5 21% 21 21 . 

13 1 3*1, 24% 2*1, 

08 7 15 177 m 11% n% + % 

36 22 ft 9% 9% -% 

4K 29 11 84 14% 1ft 14% + I, 

8 6 lft lft lft + V 

10 7 S 43 ift lft ift -% 

202029 12 ft ft ft 

M-M-M 

ii 11 12% 12V 1?V 

25 21 ft ft ft 

un 36 ft SV 8V -H 

40 30 8 20 lft 13>, ift -i, 

ng 132 4% 41, ft 

73 IV 1% IV -V 

232 13 3 2 17% 17% 17% + V 

t 23 13 MV M 24% -% 

15 % 5-i6 % 


UMntk 

High Lot Stack 

17*1 lft PGfcpfO 

17 13% PGEpA4 

19 15 PC£pfL 

17J 1ft PGfrrfK 

13% 15 PGEpU 

9% 7% PGEpfl 

lft ’5V PGTm 

r% 3i% PkU 

3ft 3 ti, PgcCI 

43 35 Pactl 

ft 1 Pago 

43 27% PgBCp 

11% 4% Pimasi 

22% 13% Pane 

7% 2% Pajf'Xi 

1ft 8 PBWTu 

40^ 39 ^ PenEM 

2Mj 17% PenTr 

ft i% PECp 

13 8% PenooS 

1ft 5% Penn 

_1 U+ie V Penan 
" 33% 23 PernC. 


P/ 

Dw. YU. E 
2 14 
156 15 
Ziii IS 
204 14. 
232 15 
10814 
1 12 72 6 
pM40 14 

PJ4 50 14 
p14 75 13 
9 

40 1320 
15 

9 60 3 4 8 
23 

4CD39 13 
120a 35 9 
120 64 6 
261 IS 0 

40 45 

20 17 13 


240 31% 

2100 22 ., 
*0 37% 
14 1% 

1B4 31% 

21 «V 


a 15% 
79 2 

1 ft 
34 17% 

20 IMS 
54 25 


Ck'ga 
Ctea Pm. 
ligh Low Daw Om 

14 n% w . 

13% KM, Vflz + V 
15% «% 15% -% 

14% 14% 14%. 

16 16 16 

8 ft 7% -V 
1ft 15% 15% -V 
31% 31% 31%. 

22., 32% 32% +%, 

37% 3ft 37% +ft 
1% 15-16 15-16 -1-16 

31% 30V 3ft -V 

ft 6 6 + V 

1ft lft lft +% 

3 i! 3 + % 

Ift ft 1ft + % 
34% 34% 34% 


16% 1SV + % 
iV IV - % 

5 § :? 

17-16 17- « +1-16 


BeAm 1*0 75 53 

EMnw 17 

EmCar 6 

EnMgi « 

Enstr p(42a 95 


8 

a 33 129 
n 

73a 25 6 
13 
50 


F-F-F 

*35 20 8 2 

156 7 8 13 18 
« 8 *5 

10 3 21 236 
n50 17 12 3 
la 95 7 2 

50708 4 

37 1 
260 18 5 1 

p) 4 16. 1 

37 3B 
50 16 9 14 

157, 49 17 411 
1 
2 
61 

a 31 239 
12 

18 37 
5041 7 225 

20b 17 172 


7 18% 16% 18% 

150 9 B% 8% 

1 ft ft 3% 

364 V %" V 

5 41, 4% 4% 


r i, 
2 11% 
38 27% 


+ V » 5% MnH 

+ % i*% 6% HouOTr 

.l 15V 8 HowiE 

-2 V»I 6% Howfln 

+ % 37% S&, HiOTB 


ID, 11% + % 48 88 LkiiU 

26* Z7% +1% 81% 1S% 


5V GNCEn 
3% OExp) 

6% on 

4 GT1 
11 GakoC 
1% GoUyO 
22 Gann 
10 QaiL|i 
7 Gajtrd 
10V 6WnS 
3% Garra 
13% GOdia 
3% QrEmp 
6 Ganra 
10% GamD 
8% QaoRas 
9% GaoRa 
17% GtanFd 
15% Gran 
MV Gtotfl 
21% Gtamr 
5% Gtafffl 
ift G tow 
6% GoklW 
1% GkFM 
181, Gokfcna 

2ft Gor«aj 
18% GmdAu 
5% GmdCM 
1ft Gram 
8% Grant 
1% Gram 
ft GrTcti 
21% BIAmi 
24 Gnu 
10% Gnnm 


26 361 
.621 70 10 W 

WI 2 

n M 174 
J300222D 6 
S 3612 16 72 
B 62 


17% 17% 

£ r 

3SV 35% 
2ft 2ft 
10% tft 
11 % 11 % 
15% 15% 
1ft 16% 
24V MV 
9% 9% 

2ft Z7% 

8% ft 

18V ^ 
i% 1% 
17V 16% 
11 % 12 % 
11% 11%. 


a a 

6% ft. 
4% 4% 

a% 12%. 
ft ft 
29% 29% 
11 11 . 
7% ft 
11 % 11 % 

w 

3% 3V 
ft 6% 

13% 13% 

ft ft 

9% 10 

21 % 21 % 
20 % 20 % 
1ft lft 
27% 27% 
6 6 . 
12 12% 
ft ft 
1% IV 
19% 1ft 
23% 23% 
18% ift 

s 1 a 

8% b% 

lx 

27 Z7 


-h if 
+% 

ft 

-1-1{ 2 
:*■! 
- IS 

.’ft 

-% 1ft 

-V S' 

.% ;a 

+ % « 
-% lft 

+ % M 
+ % ft 


+% a 

+% M, 
n% 


+% ^ 

.% a 

A 3 

-% 21 

-V Jft 

+ % 

+ V 'ft 


+ % 1ft 
+ ; ii 
-V 6 
24% 
+ V £V 
-% 26V 

+ % 

■A | 

+l8 a 

+ % 3ft 
-% 31% 

-A A 

:Va 


7% kuSaaw JHo 5 *1 4 

4% kiffita 10 

14% ImVcs 16 2 

12% IroqBrd 8 M 

4% IsUf nD0r 1 8 3a 37 

J-J-J 

9 JK%n 50b 4 0 9 7 

7% Jacobs 7 

12% Jenson 8 8 

3% Jeffbfl 491 69 14 13 

3% JohnPd 27 37 


ft 5% ft. 
7% 7% 7% 

ft 9 9% 

ft ft ft 
30% 30% 30% 

3», 2ft 331, 
1?% 17 17% 

ft ft ft 

31 3ft 3ft 
u9 B% 9 
ft 4 4% 

19% 19% 19% 

a. 

2% ft 2% 
29V 29V 29% 

B ft ft 
2V ? 2% 

ft ft ft 
% 5-18 % 

8% 8 8%. 
ft ft ft 
12V 1ft lft 
3% 3% 3lj 

lft 16V 16V 
6 6 6 
9% 9% 9% 

ft ft ft. 

19% 19% 1S% 

221, 22% 22<, 
ft ft ft 


12% 12% 
7V 7V 
«% 13%. 
s% s% 
3% 31, 


3 KTatl 
26% KflQs 

a KapokC 

1ft KayCp 
4% Karam 
11% KUiiin 
5% KeyCo 
10% KajPn 
3% Udda 
3% Own 
4% Kkwk- 
14V Kk^fl 
5 Krt* 

3% a 

3 KtaarV 

8% Knogo 
w Kim 
21% KfigeiC 


1% LS8 
3% LflBarg 
3% LaPra 
2ft LOTS 
22% LnOTk 
10% Lott 
2 LaePh 

26% LahKpi 
5 LakaaT 

ft Lawn 


K-K-K 

258 3V 

pU50 1* c60 32% 

12 ft 

20 15 22 38 13% 

n 10 33 ft 

511 44 ig 16 U 

<8a 28 10 3 7 

a.16 12 34 1543 13% 

wt 11 IV 

6 6ft 
13 41 5% 

20 1 1 3 18% 

389 5 

mg 2ft 

a 39 94 3% 

15 30 10% 

n 12 8 1ft 

220 95137 W0 23% 

L-L-L 

37 2 

261.721 25 ft 

17 J 4 

g 22 34% 

8 21 25% 

43 44 1ft 

64 3% 

11 1 26% 

179 5 5% 

n 7 6 7% 


3% 3% 

32% 32% 
31, 3% 

1ft 13% 
ft ft- 
lft 1* . 
7 7. 

4% 4% 

5% 5% 
18% 16%. 
dft 5 . 

a a 
10 % 10 % 
1ft 1ft. 
'2ft 23% 


34 34% 

25>, a 
13% 1ft 
ft 3% 
26% 26% 

J% T%. 


.12% 

6% 

+ % '13% 


+ % 11% ft 

+ % 11% ft 

17% 12% 

2ft 11% 

-% 14* ft 

+ % 21% lft 
-% 18% 12% 
+ % 45 39 

-% 9% 7 

33% 20 

+ % "11% B% 
-V :3% 1 

-% 2ft 11% 
4 % '2ft 11% 
-% '16% 13% 

+ 1-1B ft 1 
'24% 5% 

+ % 'ftl 7^ 
-% 

-% 11% 7% 

13% 9% 

+ % '33% 1ft 
+ % .5% 1% 

-% 4ft 26 
1ft 10% 
26% 13% 

+ % 30% 2ft 

1* ft 
21 % 12 
+ % W% n% 
-% 11% 5% 

3 2% 

*• 

+ % IB 13% 
-% lft 9% 


32% Wl, 
30% M% 
, lft 8% 

+ % 22% 1ft 

-% 21% 13% 

-% 19% ID 

-% 15% 6% 

ft ft 
6% 2% 
1ft 7% 
-% 17% 7% 


-% 13% 10% 

if a 

11 B% 
-% 1ft B 
-% 35% 26% 

+ % 33% 27 

+ V 27% 21% 

+ % 22% 17% 

-% 20 15% 

+ % 22% 17 

2ft 15% 
IB 13% 


18 

Ursnin 12 

17 

23* 

231, 

Ifc -% 

■ 1ft 

10% 

PofBlI 

n 

8 

1J* 

tl" 

11 -% 

ft 

umPt i2 

74 

10% 

ft 

10% -r* 

17% 

ft 

fTiiew 

14SI33 15 

245 

ft 

41, 

4* -% 

4% 

Msec fit 

3 

Sr, 

ft 

ft -% 

ft 

1 

P«Le 

wi 

i£7 

1 

1 

1 . 

14* 

MfltRWi 12 7 

30 

lft 

re 

16% -V 

12% 

7% 

Pan.® 

PI165 18 

3 

9 

9 

9 

17V 

Moira 3 21 

134 

a 

19 

CO ♦ V 

16* 

1ft 

Petto 

pccsia 

5 

IS* 

!?>• 

1 ft -* 

IS 

MayEng 2 12 13 

2 

16* 

ift 

1ft 

X 

14% 

Pml® 

p£J33 19 

11 

TT* 

17% 

17% -% 

Tft 

ktayfiw 70157 

(03 

3ft 

Si 

Ift -% 

ft 

SV 

Phfi.0 

44C re 5 

48 

ft 

ft 

ft -* 

ft 

McCO n 50s 5 1 

K 

9% 

0% 

ft ♦* 

2ft 

7 

P«oPd 

31 

22 

ft 

8 

B* +* 

4* 

McDow 26 

11 

5V 

5 

5 -% 

14% 

7% 

PiortrSy 

9 

« 

81, 

8 

ft 

i% 

McRae A 

5 

2* 

2* 

c* 

7% 

5 

PWJYt 

S93 

>12 

5% 

5% 

ft 

? 

Medns 8 

47 

ft 

fl 

ft +% 

at* 

15% 

PdjU 

X 2 5 

4 

ift 

lft 

1ft. 

50* 

MedsG 1D8 20 10 

141 

54* 

54% 

&*% -% 

63 

52 

Pntwsy 

1X30 ID 

3 

00 

GO 

60 , 

12% 

Medq a.16 1117 

5 

MV 

14% 

MV 

17* 

ft 

Pcaun 

oar e 9 

14 

9* 

9* 

9* + V 

19V 

MEM Co 1.12 39 12 

25 

U28* 

20% 

Zft +* 

23* 

15* 

PtuD 

g 2D 

3 

17* 

1ft 

17% +% 

7% 

MercSL SH 773 

538 

7% 

d7* 

7% -% 

3V 

1% 

Planttn 


1 

•% 

1% 

1% -* 


M«Pr e .15 1 6 15 

4 

ft 

ft 

ft -% 

16 

ift 

PlyGm 

20 13 12 

11 

is 

15* 

10 + % 

12% 

M*w> 23 B 

11 

Wi 

13 

13 -% 

'ft 

2% 

PlyfiA 


9 

3 

3 

3 -% 

11* 

MotoC 20 

9 

rev 

1ft 

lft -% 

15% 

2% 

PlgiRB 


K 1 

J 

3 

3 -% 


27 167 5% 4% 5% + % : 30 18% PnouSc 

40 29 5 1 13% «V 13% +% lft ft PopeEv 

5 2 17% 17% ir% . 17 B% PonSvs 

1 5 13 ^5 39% 391, 39% + % 61% 4ft PonCp 

21e 25 10 IS ft ft ft + V : 17% 12 PeoiP 

2* 1 1 15 120 22% 22 22 -% 23% lft Pcml 

52 55 8 22 9% 91, 9% + % ! 25 18% PrwO 


91, 9% +% 

1% ft 

12% 12% -% 

12 % 12 % -% 

H 1* -% 

1% 1% 

ft E + % 

4% 4% +% 

3% ft -% 

IV IV 


N-N-N 

n 9 73 B% 

40b 32 7 *5 12% 

14 390 IG 
66 1% 
50 3012 4 2ft 
90 851* 32 11% 

1 06o 73 8 77 15% 

a 48 1 6 14 511 X 

6 U 6 

32 27 11 3 12 

ni 44 12 6 » 12% 

4 6 6% 

16 8 3% 

14 15 2V 

g 37 W% 

a 11 12 

0-0-0 
13 481 WV 
.Oab 5 12 50 171, 

a *0 25 19 3G2 14% 

40 23 14 9 17% 

X 17 14 27S 18 

tfcim iql 
B 60S711 3 ft 

10 8 3 

2 2% 
1.111 U 12 106 9% 
20 24 17 200 8% 

P-Q 

150 14 14 10% 

137 14. 10 9% 

1 25 14. 10 ft 

125 14. 31 ft 

12014. G ft 
434 15. 25 29% 

406 14. 88 2ft 

120 M. 8 22% 

257 14. 187 18% 

232 14. U 1ft 
2S4 15 61 17% 

237 M. 17 16% 

205 14. 4 14% 


14 10% 

10 9% 

10 ft 

2 ’ a 

25 29% 

86 2ft 
8 22% 
187 15% 

M 16% 
61 17% 

17 16% 

4 MV 


12% 12% -% 
15% 15% -% 
1% 1% -% 

» ^ + * 

14% 14% 

29% 29% -V 

h 6 

12 12 -% 
W% 12% + % 

6% 6% -% 
ft ft -% 
2% 2V + % 
16% 1ft +% 
113, 11V 


191, WV -% 
17% 17% +% 
14% U% 

17% 17% 

17 17% + % 

10% 1ft -% 

2V ft 
9% 9-. -% 

8% ft 


lft 10% +% 
ft ft +% 
ft ft 
ft ft -V 
ft ft -]g 
2ft 29% +% 
277, 2ft +% 
72 22% -% 

1ft 1ft +% 
16% 16% + % 
171, 17% -% 
16% 16% + V 

13% 14% + % 


123% 17 

'£% 55 

:ft ^ 
•T* V 

13% 41 

ft 6 
'ft 3% 
,3ft 30% 
! 23% 17% 

lft 15% 

;m% 2ft 

. K-J ft 
,'3% ft 


130 

6010 16 
a M 
30) 1 7588 

S 9 92 4«7 
pi 275 3 8 
X41 21 


Prwiha 184 42 12 

PresH B 72 98 4 

Presa 34 

PrpCT Z79e 83 10 

Proven 1 50 8 8 5 
Pgl plC234 15 

Pgt pit* 38 15 

PunlaCj 

Quebg e 28 


14 7 391, 29) 

100 234 7 6% 


41 u2ft 
48 19\ 


7 ft 7 . 
ft 9% ft 
61% 61% 51% 

1ft 13V Ift 
17% 171, ift 

ulft 24% 25% 
1ft l+% 1ft 


115 15-16 

216 44 


31 3ft 
B 20% 
2 15% 

41 29% 


13-16 \ 

43 *3% 

7% 7% 

5 5 

331, 33% 
20 % 20 % 
15% 151, 
28% 23% 
£% 6V. 

11 % 11 %. 


220 79 18 12 
6 

12 , 11 
si8i 6 15 2fi 
.72 52 64 

4 

35 27 9 112 

ni 64 13 12 17 
U 3 
32 
X 

50 3 8 11 17 

17 T66 

M 353 

17 r2S0 


SV 5% ft 
12% 12% 12% 
31% 31 31% 

5 47 a *% 

5% ft 5 

29% 29 29 

13% 13% nv 

ft ft ft- 

13% 1ft 13% 

12*. 12% 12% 

7 7 7. 

IV IV IV. 
1% di% 1%. 
13% 13% 13%. 
38% 38% 38% 

13-16 % % 

38% 3S>; 561,. 

7% 7% 7% 

ft 3% ft 
12 V 12% 12% 
3V 3% 3V 

8 8 8. 


56a 21 9 
8 

sX249 
X 45 9 


! 6% 4 SMD 

7% 4% BPWCp 

lft 10% Sage 


W 

3% 

3% 

ft + % 

IS 

35* 

331, 

33% -% 

24 

27% 

271, 

27% +% 

30 

4% 

4% 

ft 

7 

2ft 

28% 

2ft + % 
ft- 

21 

ft 

ft 

1047 

12% 

0121. 121, -% 

38 

11 

10% 

11 +% 

i-S 

2 

5% 

ft 

ft +* 

8 

13 

lft 

12% +* 

20 

ft 

ft 

ft- 

4 

4 

64 

4 -% 


41 11% 11% 11% -I, 


Continued on Page 38 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Marti Pf Bb 

thtfh LOT Stock Dig. YU E- lOQtKgh 

Continued from Page 36 

371, 19% PertB 5022 19 880 22% 

10% 9 Prawn 1.19a 12 8 305 10% 

22% 12% PtaYO a 94 1 7 13 113 14% 

40 26 Puna 140 * 8 12 92 29% 

18 11% Pern 5042 748 12% 

3ft Z7% PkRs 353a 12 B 29% 

18% 15 PaRs pH 57 10. 16 15% 

12 6% Pttw n125e 17 13 7% 

44% 3ft Ptor 13241 12 1706 3ft 

32% 18% PheW> M5 19% 

4ft 4ft PiKip pr 5 71. X 4ft 

41 22% PTtibS a 54 21 8 4564 28 

17% 11% m*Q 220 18 5 610 12% 

32 221, M P&80 15 *60 24 

3ft 2S PhdE pM.*a 18 z510 £8 

561; 41 PNS pl 7 IB- Z160 43 

ID 50% PME pH.75ir. Z170 52% 

10% 71 PME pfIX 16 68 6% 


Ck'ge 
- ■ Ctasa ftwr. 
Lot Quota Don 


22 22 % +% 
w 10% +% 

W 14% + % 

2ft 29% + % 
11% lft -% 
29% 20% -% 
15 15% + % 

7% 7% +% 

32% 32% -% 
19% 19% -% 
4ft 4ft. 

2ft 25% -% 
.«% 1®, -% 


4564 

28 

2ft 

25* 

810 

12V 

.«* 

1ft 

SCO 

24 

23 

24. 

zSIO 

£8 

28% 

28 

7150 

X 

42 

X 

ztro 

52% 

51* 

51*. 

68 

7120 

»% 

4W. 

8% 

«V 

A 


25% 13% PNVK 

43% 27% Hec»« 


PME pH 33 16 SB 8% 8% 8% + % 

PME pf765 17. *120 4ft 4ft 4ft -1% 

PME pH 28 IG 13 B% 8 8%. 

ROT pea) 17. *110 Eft SB 5ft +V 

PME PI780 17. *70 47 4ft 47 +% 

PME p!775 16 rtOO 47 «7 47 . 

MSd) 132 79 9 18 1ft 1ft 1ft -% 

PhWr 340 5.1 9 1809 6ft 88 86%. + % 

Philn s«348 32B 12% 11% 11% -V 

FMPal 240 62 8 2132 38% 38% 3ft -% 


a .40 20 7 809 21% lft 20% -1% 
26 5 9 201 31% 30% 3ft -% 


13% 9% 
17% 10% 
25% 8 

10% 7% 

\ 2 
0% ft 
4% 1% 

38% 22% 
48 32 

25% 22% 
31% 19% 

38% 2ft 
10ft IX 
20% 13% 

37% 23% 

lft 9% 
4ft 2ft 
25% 18% 
2ft 14% 


"1 

47% 44% Rayki 

107 101% Rajfci 

41% 2ft FteytM 
88% 61 RcyM 

2ft 23% RdlVdc 
3ft £3 Rogeir 
£3% 36% RtoGran 

Zft 17% HinA 
3ft 23% ROTH 


Pt-Sk- 

Ka. YU. E IDOsWgb 

13613.8 1 «J% 10% 1ft. 5ft M 

M IIS 11% 11% 11% -% M% 9% 

303013 206 ft ft ft +% 32% Ift 

MM 8% ft 8% + % 30% 2ft 

220 1% 1% 1% -% 30% 12% 

.8020 9 16 26 25% 2ft -% 28% 17 

433 3% 3% 3% -% 76% 5Q 

it 35 1% 1% 1%. 44% 30% 

50206 *26 2fl% 29 29% -% 34% 26% 

-60 49 6 17E 33% 32% 32% - V 39% 29% 

L13M 45 22% d22% 22% -% 17% 13 

SO 20 11GB 25% 2«% 2ft -% » 23% 

S« 80 7 *38 27% 27 27% +% 32% 28% 

K* *20 IX <09% IX +1% 20% 18% 

33ZJJ126 129 16% «% 1ft -% 20% 17% 

.9029 11 1120 27% 26% Z7% +% 22 19% 

2 34 11% 11% 11% -% 25% 1ft 

544613 5637 40% 39% «% -% 45 38 

.70 34 9 15 20% 20% 2ft +% 27% 22 

A0 23 32 255 17% 17% 17% -% 15 10% 

20 54 5 1208 69 68% 5ft -% 42% 34% 

n 140 56 55% 56 . 17% 14% 

10 87 1Q1 <7% 47 47% 2ft 24% 

« 220 101% <H01%101% -ft 40 27% 

136 401 281, 27% 27% -% 25% 22 

50 7 3 3 62 82 82 . 27% lft 

AS5J12 11 26% 25% 2% + % 48% 29% 

80&4 31 U0 2B 27% 28 . 21% 14% 

60 3 8 B 480 42 41 41% +% 12% 7% 

41 Z2 11 381 19% 18% 1ft -% 55 60% 


60208 *26 2ft 

16049 8 17G 33% 


■ Ck'ga 
■ Ckm Pot. 
Low DmOm 

a a - 
s a tt 

T, 1% -% 

25% 25% -% 
ft 3% -% 
1% 1%. 
a 2ft -% 
32% 3ft -% 


12 Marti 

Mgb low 


PKXLT3M 45 22% d22V 22% -% 

SO 20 1162 25% 24% 2ft -% 

154 60 7 *38 27% 27 27%+% 

adj *20 IX d9ft IX +1% 


1J4 48 13 

5637 

x% 

39% 40% 

-* 

.70 34 9 

15 

20* 

2ft 20* 

+ h 

.*0 23 32 

255 

17* 

17% 17% 

-% 

020 5-4 B 

1208 

GO 

58* 58% 

-* 

Wl 

IX 

50 

55V 56 . 


p(410 87 

1631 

47% 

47 47% 


pf 

220 

101% 

dl 01*101% 

ft 

T 38 

401 

281, 

27V 27* 

-V 

pH fid 73 

3 

62 

82 K 



1A8 50 12 11 26% 

1 X 64 31 160 2B 
1X38B 489 42 

9 41 22 11 381 19% 


23* 

2ft 

PkNG 

2.08 8.1 e 

15 

2ft 

25% 

25V. 

48* 

33 

Rabun 

21% 

14 

Pwrl 

6 

21 

15 

MV 

MV -% 

2ft 

15* 

Robbia 

4'* 

27% 

P^soy 

el X 35 10 

1006 

X 

38% 

3ft -% 

IBS 

12% 

Redid 

33% 

22 

Pwnoer 

124 48 14 

731 

2ft 

25V 

25V -* 

324 

27* 

RocfiTl 

32* 

18% 

BorefJ 

.18a .8 X 

9 

23 

23 

23 . 

35* 

23 

Rodcud 

3S% 

2ft 

Pan© 

10412 13 

329 

32* 

S' 

3ft +% 

81 

4ft 

RchmH 

72 

53% 

Pro3 

p& 12 13 

8 

64 

64 

84 . 

37* 

27 

Rolrtn 

16% 

12* 

Pombi 


444 

13 

Gift 12V -% 

IB* 

ft 

RofcEn 

21% 

11% 

PanRsc 

.15e 1 0 10 

405 

15% 

15 

1ft -% 

21* 

14% 

Ratals 

2ft 

14 

Pbntm 

.16 1.0 14 

85 

17% 

lft 

10* - V 

X 

26% 

RobnCp 


7* 

Ptadwy 

6 

77 

5. 

«% 

ft 

7% 

*1 

Ronson 


40* £7% Paso* 8103 34 14 3 

33% 2ft Pneun 80 2 4 9 698 

28% 19% RogoPB iO 28 26 58 

JTm 25% POBnd 1 37 15 388 
ift 16 Perm *0 2 12 348 

3Vt 16% PopTal 90 4 7 S 38 

18% 13% Ponec 40 27 IX 


|gL |3^ _ 

15V 13 Pwiffi 182 13.4 ITS 14% «^ «%. 

100 90% PoG {411 X 72 *180 9ft *% 

34% £3% PttG pM4015 22 29% 29% +% 


Cta 3 4 14 3 29% 2ft >7.v. 

®249 698 25% 25 25% -% 

X 28 26 58 21% 21% 21% -% 

137 15 388 27% 27 27% + % 

.40 0 12 346 21 an, 2ft -% 

8047 5 38 17% 17 17 •-% 

40 27 IX 15 M% 18 +% 


33); 27% PortS pM.32 15. 21 ^ + % 

41% 26% Peahen 148 50 14 8 2ft 2ft 9% 

1077. IX Poditi pH2J8 12 *750005% 105% W5%-% 

23% 17% PmtEI 194 S 6 7 335 2ft 20 20%-% 


2ft 1ft Roper 
84% 25% Row 

15% 10 Rowan 

3ft X FIG Cos 
54% 4ft RoyO 
X 32% Rubrmd 
18% 13 RussB 

25% W% RusTg 
«% 19% RjanH 

61% 38% RvderS 

36% M% Rjlnd 
22% W% fynur 


■ 1 33 1 82 31% 

1X37M 33 43% 

68 3 9 7 132 17% 

204 M 4 155 15% 

228778 38 29% 

136 10 I9«9 27% 
190 24 9 154 56% 

7 111 32% 

23 32 12% 

.70 38107 407 19% 

» 367 3«% 
40 SVi 

s 50 3 4 0 SB 14% 
1X34 15 274 32 

X .861+640 13 12% 

104 2 7 21 170 38% 

282*55 5 1144 51% 

72 20 15 170 38% 
n 13 173 16% 

S 76 41 6 W 18% 
1 4 7 7 740 21% 

iota) 26 9 an 4i% 

! S015 7 724 17% 

a 25 12% 


Z7V 28 . 

41 41% +% 

18% 18% -% 
30% 30% -% 
43 43%. 

17% 17% -% 

2 a a 

g 1 St *4 

a a. 

1ft 19% +% 

■K% 34% -% 

ft 3% -% 

M% 14% 

31% 31% -% 

S>~ *» 

3ft 38% +% 
51% 51% +% 
35% 36% +% 
W 1ft +% 
1ft 1ft 
21 % 21 %. 

41% 41% -% 
1«% 17% +% 
12 % 12 %. 


13% 6 Pr*rP ? 

38V 2S% Pnwnrt 44 15 + 

XV 11 Pmslf » 30 23 7 13 11% 

■A 20% Pro*. *1.80 69 5 X 

2P, 12% PnraeC 19 1367 ift 

rvi- 15 PnmfJ .12 £ 17 2W 20% 

63% 45% PtoctG 24047 10 £7M 51% 

i*% 6% Pidftsh X 2 8 33 58 10% 

26% Praler 140*517 16 31% 

19 1£% PSvCrt 1 92 II. B 615 17% 

£3% 51% PSCot p17 15 13 *340 M 

15% ift PSCfll PI2.10 13 3 lft 

27% 7% PSW 1 ii E ““Si 

3! 1ft PSht pflS0 17. 2«0 33% 

ft ft PSfri PI104 15. *1880 7 

8% ft psm pH 08 IS iim ft 

77% «?% PSn pIS *4 18 *500 ®% 

72 44% psm p)S52ia. *1X 461, 

68% <3 PSta PIB38 18 rtlO f} i 

1ft 3% PSMH S3, 1 


£1 94 12 

15 W 72 2B 


PSNH OlXI 
PMH plSTOi 
pkh pwnoq 
FWH PIDS4J 
PMH p£96) 
PMH r*F 81] 


S3, 1 ex 5% 

69) *9X B% 

701 * 

OGj 11 13% 

941 11 H% 

96) « 11 

9% 21 ft 

9b S 10 


PTW pfGBfii 6 10 

PStNM 2B4 13 6 GX 2% 
PSvEG 2 72 13 6 1625 31% 

PSEG pH 40 M 2 10% 

pseg genu 310 * 

PSEG pC^IA 7 
PSEG p«80W JIM « 
PSEG pC+3 W 1 IT 
Pu ttxic 8 3% 

Puatso .1617 9 SS 9% 

PR Cam S T6 ft 

Pan &• 1 76 15 S 235 11% 

Pua&Hfa 12 10 8 349 12% 

Pu«Sat 124 3510 n »% 
Pyra 8 232 7% 

OotO 220 37 10 774 61 

CiurtSO SCI 40 TQ 135 17 
!>« . X 2<3 

QkReJ n ?5e S 13 »72 1ft 

R-R-R 

ASM .«1121 * 

KA 90? 7 M IjW 

rca pisson- * 

RC* rt 4 5 2 j 77 
RCA S! 2 1?7B If 

RCA pi 3 05 12 J* 

RLC » 202B 12 IX 7% 
RTF 53 337 225 13% 

Rums 13 S19 7% 

64 459 16 « J J 

RanoO 10 '<81 7% 

R»r* 51 1Pa 

Fttttm 14058 10 l«1 57% 

RaaoCi *055 21 137 H-, 
RdBai POJ393 \ ^ 

B-ftw oQ 2a U 401 2*% 


14020 » 
4025 21 
pea 93 
0024(3. 


20 2ft -% 
11% 12 . 

27% 28 +% 

11 % 11 % -% 
2S% 26% +% 
13% 1ft +% 

1ft rev -V 

5ft 51% +% 

S% -% 

17 17 . 

52% X . 

18% -h 

9 9 +% 

20% 2ft + V 
6% 7 +% 

6V ft +% 
51% 51% -1% 
46% 46% +% 

45% 471, +2% 

a a 

8% 8% -% 

13 13 . 

11 11 -% 
Iff, 10% -% 
9% 9% 

ft ft -% 

£<V 21% ->■ 

21 21% 

10% 10% -% 

36 36 +1 

15% 15% -% 

48 48 . 

17 17 . 

ft ft -H 
ft ft + 1 ! 
ft ft, 

11% 11%. 

12% Ift -% 
35% 35% + % , 
7% 7% 

59V 6ft -% | 
16% 1ft -V , 
Wj 1ft. 

18 1ft- 


14% 14% + % 
3£% 38% + % 
29% B% -1 
7ft 77 +1 

2T-, 27J, + % 

aft 3ft , 

dft ft -% 
13 13 -% 

29% 30 + % 

7 ft 
18% lft + 
7% 7% -% 
IS S A 
ia a. 

3ft 3ft +% 
11 % 11 % +% 
£ 1 % nv -v 

23% 24% -% 


TO 10% 
41% 31% 

47 34 
3ft 17 

27 17% 

28 20% 

23% 13 

8% 5 

2% % 
46% 29 

28% 21% 
■40% 24% 

18 1ft 

lft ft 
44V 2ft 
13% 9% 

28V 2ft 
52% 49% 

22 17% 

11% 9 

ift 6V 
61 35% 

2ft re% 
27 2ft 
15% 1ft 
15% 13% 

ft ft 
14% 8% 

48 3S, 

62% 43% 

22% ft 
33% 19% 

12% ft 
SB 3 ft 
34% 23% 

19 23 

3ft 21% 
2ft 18% 
IT? ft 
15% 1ft 
15% 12 
*9% lft 
4 ft 
40 29% 

23% 12% 

2ft Ift 
37% 19V 
Sft 37% 
45% 29% 
lift 99 
5ft 40% 
46% 32% 
52% 12% 
53 3ft 
42% 15% 
X 1ft 

61% 37% 

39% 3ft 
33% 17% 
115 69V 

28% 21% 
10 ft 
20% 13% 
15% 12V 

38% 25% 


c_c 

SCA 50 1 6 58 

SCM 2 5011 

SFN 1.3* 5! 9 

SPSTec 72 28 21 

Gabble 04 2 25 

SWmHY 283 b 13 

StgdBs a 34 15 18 

MgdSc 

StotS w« 

W n 40 12 19 

Sotaaqr 150687 

Saga 34 15 12 

SUoLP 1X976 

SPmt 116 22. 

Stftagla 1.12 32 B) 

Sato* 40 40 87 

SaBaM 11 4 17 

Seau pOST. 70 

SOWGs 2.10 11. 6 

SJiwB. Xm 86 

SJwnR 16 

Sardr a 44 1 1 19 
SAnbRt 1 84 79 14 

SPeSP n 1 43 8 

SsOTE 20 14 37 

SwCF 1X11 6 


pH 50 M . 

1 X 45 11 
134 21 13 

.12 U 17 
All tt 
! 1.18116.8 
1X3510 
1.12 4 010 
523511 
153 52 10 
n43 15 
OtittU. 
pIB2.IOie 

ptca.10 is. 


50 MB 

10 

a SB 17 15 
X 36 8 
521220 
1 78 58 B 
pH 48a 15 
244 57 8 
SB 176 
50a 21 8 
46 15 M 
72 406 
a 50 35 5 
2 35 10 
I59e53 7 
70 35 6 
pt 3 45 
76 25 11 
n 4 
tO 38 Tl 
154 11-7 
94 24 13 


— S 

2K 12% 
148 40 

451 2ft 
45 26% 

114 22% 

130 21% 
X 1ft 
M 7% 
16 £ 
739 34 
461 22% 

IX 26% 
B *S% 

Z % 

105 KB, 
2733 94% 

mo 5ft 

7122 1ft 
151 9% 

14 ft 
Z73 40 
8 23% 

15355 23% 
2 14% 

21 16% 
IX ft 
7 10% 

1687 X 
*2678 49% 
171B ft 
158 22% 
28 71 


S 13% 
44 13% 

147 17% 

<7 3% 

331 32% 

201 1ft 

ns n% 

56 29% 

290 42% 


Ift lft. 

39% 40 +% 

24% 24% —I 
25% 26 . 

22 22 -% 

21% 21%. 

15% 15% -% 
7% 7% -% 

S ft -% 

34 +* 

2ft 22 -% 

28% 26V -% 
«% 16% -% 
ft ft. 

36% 35%. 

W 10 -% 

24% 24% +% 

52% 52% 

18% 1ft 

a 

36% 40 +% 

23% 23% +% 

22% 23 - % 

14% 14%. 

1ft « +% 

5% ft +% 
1ft 10% +1* 
3ft 3ft -% 

2* V* 

ft 9% -% 
31 * 22 % +% 
ft 7% -% 
51% 51% -% 
27 27* +% 

14% «* +% 
84% 9*% 

22% 22% -% 
10% 1ft. 

13% 13% -% 
13% 13% +% 
17% 17% 
ft 3% -% 
32% 32% -% 
17% 17%. 

2i% n% -% 
21 % 22 % +% 
•42 4ft -h 
3 ft SOI,. , 
99% 100 +% 
42% 421, -1% 
34* 35 -1 

«% 19%. 

3ft 87%. 

17% 1ft -H 


502 10ft 98% 100 +% 

319 43% 42% 421, -1% 

712 3ft 34* 35 '1 

11' 1ft tt% 19%. 

286 rX 3ft 87%. 

1® 18% 17% 1ft -% 

215 H 12% 1ft -% 

«1tt 67% 57% 57% +% 

2 37% 37% 37% 

2 1ft 1ft MV 

3 70 70 7D +% 

377 28% 26% 85% -% 

63 E ft ft -% 

X 1ft Ift 77%. 

61 13% 1ft 13% +% 

1426 27% 26* 27% -% 


35% 19 

30 SO 
22 % 12 % 
13% 1ft 
X 55 
2ft 17* 
20% 17 

M 13 
37% 16 

X 35V 
41% nj 
41% 30% 

55% 371, 

33% 18% 

28% 17% 

as 16% 

40% 3ft 
59% 434 

5 J? 

20% 9% 

17 11 

29% 20% 

10% 8% 
n% ie* 
6% 3% 

22% 14% 

12% 9 

29% 23% 

24 1ft 

32 25 

ft 

48% 32% 
46 24% 

62% 92% 

23% 8% 

37% 28* 

43% 14% 

11% ft 
9% 4V 
29% 31% 

33 24% 

20% 9% 

5ft 39i, 
122 82% 
92 36% 

17% 1ft 
10% 6% 
37 23% 

42% 32% 

Z7% 19% 

6 u 

29% 1ft 
4ft 28% 
1ft 10 
61% 37% 

3ft 25% 


G2 39% 
27 22 

77* 10 
41 17* 

62 58% 

§ A 

lft ft 
16% 13 
5ft 48% 
81% 25% 
21% IT* 
06% 54* 
4% .ft 
206 147% 

24 U% 
32% 18% 
87% 25% 

4ft 37% 
96% X 


4ft 32% 
46% 3ft 
48% 37% 
35% 2ft 
23* 21% 

28 24% 

BB 54 
49% 2ft 
169* Wl 


PI Sts 

Dhr. VIA E 100* Wgh 

p!4.i2 80 5 51% 

14 71 10% 

.10a .4 17 217 2ft 

pern 13. w bs* 

A8361B 116 13% 
XS1 708 1ft 
2« 52 9 701 54% 

X 26 10 125 37 
X 30 13 201 31% 

1.55427 348 37 

.IX 7 19 2753 14% 
1X4911 10 24* 

3.10 11 20 3% 

pO-40 13 15 18% 

ax 11. 7 *247 1ft 

pBL50 12. *2 2ft 

244 W. B 5 23% 

■50b 12 10 21 43 

1X47 6 732 23 

171h 17.X 22 10% 

18)10.6 1349 37% 

1X12 6 10653 M* 

24894 6 12 2ft 

*264 84 B 1BX 31% 
pCX 12 3 22% 

1£4 65 10 61 2ft 
32 3.1 9 MW 30% 
MS M 129 1ft 
.16r 21 5 463 7* 

PI677* 13. 1M Si 
1.13 8 15 1179 2ft 
144 6 4 8 146 22% 

837 1ft 
1X11.8 77 11% 

n6X 99 S 1167 St 
£222 M 52 2ft 
174 99 7 304 17% 

S AS 30 13 17 1ft 

38 31 22l 

192 579 852 37% 

IX 47 9 308 3ft 

1X55 13 130 34% 
144 37 12 479 4ft 
X 37 44 <38 21% 

■ 74 2911 583 18 

a 321710 120 17* 
240 64 8 3558 37* 

3 62 6 8486 57% 

2X60 7 3845 4ft 

M 37 7 1J9 11% 

8X3310 IX 1ft 
84 39 W *325 21V 
170a 13. 29 ft 

1 44 79 1738 lft 

.12b 37 73 ft 

76 4910 15 151, 

72 69 11 45 1ft 
11647 11 813 X 
1 20 59 13 430 2ft 
1X5923 360 2S% 
pl 1 11- z3X 9 


XII 605 3ft 
X *8 8 42 1ft 

X 39 34 8 7% 

313 5* 
1X49 0 SO 2&, 
Mia 28 MB 25% 
IX 11 

2X47 11 617 4ft 
0225 22 1 IX 

1X44 10 X 41% 
OS 315 1ft 

X 24 12 666 lb, 
X 7 19 5450 *2 
8X 1.7 10 207 2ft 
17 a. 
X 8.1 9 X lft 
1 X 62 242 17% 

pGAO&l 3 X 

n 21 75 12% 

1X4.19 1478 38% 

X 13 13 299 X 


T-T- 

32b7 X 
220 89 8 
B 19 
1 4B IB 
2X46 10 

-1X17 IS 
11 

pl TB5 
3 BOX 
9 
13 

117 18 
17 
15 

X 17 X 
B 

n*» fl 10 
2X71 7 
pr 11 12 

21 

40 23 7 
pQ.18 B9 
367 7 
172 4.1 W 
142 357 
S2X68W 
POX 11. 
rt277 12 
frtXell. 

60b 26 18 
2b 17 


-T 

7 <3% 

IX 24% 
792 13% 
231 21% 
268 Si 

£ S 

?' a 

37 5ft 
6332 2ft 
1 lft 
Stt 57% 
75 3 

1X6 200% 
896 17% 
2501 2ft 
Gffi 2ft 
1685 3ft 
604 X 
B48 28% 
466 17* 

7 31% 


244 41% 
640 33% 
1 21% 
4 2ft 
150 X 
22 61% 
BBS 133% 


Uw Dam Qua 

51% 51% +% 
10* 10%. 

25% 26% -% 
d2ft2S* -% 
13% 13%. 

tav ift. 

Sft 54% -% 
aft 37 . 

31% 31% -% 
36% 38% -% 

SSH 

2BV 29% +% 
18% 18% -% 
18% 18% -% 
2W, 20% + % 
23% 23% -V 
42% 43. 

2?% 23 +% 

1ft 1ft -% 
as* 37% +% 
W% 14V 
28% 26% +% 
31 31% + % 

22 % 22 % -% 
2ft 25% -% 
29% 2ft -% 
15% 15% -% 
7* 7% -% 

5T 52 +1* 

22% 23 +% 

21V 22% 

Ift 1ft -% 
11 % 11 % +% 
«% 5ft -% 
23 2ft + % 
17* 17% -% 
15% 16% +% 
22% 22% , 
37% 37% -% 

3ft 3ft +% 
33% S3% -V 
3ft 40% -% 
21 % 21 % -% 
1ft 18V -% 
17% 17% -% 
37% 37* -* 
57% S7V -% 
43% 43% -% 
11 11%. 

15% 15% -% 
21% 21%. 

9% ft. 

18 18% -% 
3% ft 

151, 15% 

1ft 10%. • 
24% 24% + % 
20% SO% -% 
28% 28% -% 

9 fl +% 
33 33 + % 

32% 32% -% 
3ft 3ft -% 
9% 9% 

38% 36% -% 
1ft 16% -% 
7% 7% 
ft ft -% 

24% 34% +% 

2ft 2ft 
1ft 10V 
4ft A -V 
102 102 -1 
41 41 -% 

12% 12V +% 
ft ft -% 
X 2ft 
41% -% 

ZZ 2Z% -% 

3% ft -% 

a a a 

29% 29% -% 
12% 12% -H 

3ft 39%. 

27* 27% -% 


<3 43 -V 

24% 34%. 

12 13 + % 

? a :i 

6% B% -% 
59% « +% 

12 % 12 % + % 

15% 15%. 

50 80% 

25% 2ft -1 . 
13% 13%. ' 

GB* 57% +% 
2% 3 +% 

198% 1ST* +% 
18* 17 -% 

22% 22* -H 

a a a 

d87% BB +1 
27% 28 +% 

17% 17% -% 
31% 31%. 

34% 34% -% 
37* 37% -H 
40% 40% -1 

33 33% +% 
21 % 21 %- , 
24% 24V +% 
5ft 65% -% 
30V 31% +% 
13£ 133% +% 


12 Mood) 
High Lot 
ft n 
27% 

27* W* 
39% 2B% 

27* 21% 

11 2* 
3ft 2ft 
ft ft 
2ft 1ft 

76% 5ft 
23% 13% 

SB 12% 
25% 11% 

SI 20% 
103% 9ft 
'1% 4% 

52% 36% 

23% 13% 

44 25% 

88 62 
41% 29% 

29% W% 
21* «. 
2ft 22 
26% 20% 
34 25% 

19* 13% 

32% 17% 

21% 15 

22% 16% 
10ft 96% 
12V 9 
14% 3V 
Z6% 15% 

48% 31V 

31 1ft 
1ft 7% 
1ft H% 

24% 16V 

31% 23% 

lft 7% 
W% 8* 
26% W% 
17 13% 

45% 29 

33 £1* 

1ft 17% 
4ft 32% 
X 41% 

2ft re 
17% 7% 
23% 21% 

36* 28 

*% Z7% 

2ft 21% 
7% 5 

'ft 12% 
3ft 22% 

33 24 

tl% 7* 
25% 15% 

tft 13 
9% ft 
41% 

1ft 12% 
23% Iff, 

34 20% 
31% 2ft 

41% 27* 

28% 23 

17* B 
22% 16* 
ift 3 
IT* »% 
61* 44 

3ft =2% 
1ft 11% 
2ft 13* 
88 % 68 % 
43* 3ft 
73* 51* 


PI 

ni*. YU. E 

23810 6 
a 18 7 16 
XII 18 
236 11 6 

1X62 11 
IK 
a 78 

2X38 17 
BS) 45 11 
X 15 13 
.52 33 13 
90 38297 
pH 33a 18 

11 82 22 13 
a 23 

SIX 31 13 
1X32 35 
132 4.0 7 
X25 12 
258 16 4 
pQ.75 M 
pO 47 15 
pnai7. 
pQ38 17. 

X 13 
40)209 
a 1 49 7 
PI78M7B 

13 


Sis 

100s Mgh 

365 2% 
16 23% 

1445 a 

6 35% 

501 22% 

237 4% 
468 29 
X 6% 
22 15* 

312 65% 
64 16% 

758 U26% 
716 16% 

226 £4 
50 IK 
247 e 
861 36% 

11 M% 
295 3% 

77 

81 24% 

173 15% 

5 22% 

3 21% 
2. 25% 


40b 209 4 20% 

a 1 49 7 327 20% 

9I7.8M 7B 15 98% 

13 X 1ft 
332 4 

44 24 46 3 16% 

a 24 206 41* 
34 15 13 92 22% 

1522 8% 
pf225 19 X 12% 
(48225 11 S3 U 
' .10r 4 15 1061 27% 
wt 45 ft 

W1A 67 72% 

pt 2 ELS IX 23* 
pllX 12 6 15% 

pi 266 67 21 40 

1SBB9 7 126 23% 

216 12 3 17% 

204 54 7 222 3ft 

pOJ7 85 IX 4ft 
nl50a 72 47 21 

7 20 ft 

pCS0 12 2 21% 

180 6 0 10 26 23* 

1X8 6 8 457 2ft 

5£5fl 25. 195 22% 

M 41 5% 

X 30 15 13% 

1409 6 25* 

r 72 78 12 217 26 

IG 22 31 IK 7* 
50 3 0 56 IX 17 
10 7 9 18 M% 

Pl 61 X* 

2X707 x8K 37% 
n 48 3 7 10 7 13% 

X 45 SO 5 171, 

.70 22 11 277 32 
.70 29 12 73 23* 

u-u-u 

a 2315 35* 
[4 2+0 92 55 36% 

292 44 ft 
204 11. 21 51 1ft 
1773 9 

Xb 34 13 19 H* 
4.16 9.1 5 205 46% 

wl 4 23 

G040B 61 15% 

"208 14 12 IX 14% 
44X55 8 271 BO* 

■1.64*3 11 1238 33% 

340 63 26 1557 54 

2Ai4£i 17 5* 


Ch-ga 
Ckm Pot. 
Lot Dome Don 

ft ft- 
23% 23% 

2ft W%- -* ■ 
35% 35% -% 
22% 2ft -* 
ft ft + V 
2ft 28% ♦* ; 
6 6% +% ! 
«% 1ft -% ! 
65 65 -% 

15% 15% -% 

24 26% +2 

15% 16 +* 

S 23V 

IK +1% 
ft 6 +% 

37% 38% -% 
M% M% -* 
3S% 3ft +% 
65% 55% -% 
32* 32% -% 
231, 2ft +* 
W% 15%. 

22% 22V 
21% 21% 4% 
25% 25% +% 
1ft 1ft 
X 30* + % 
20 % 20 % +% 
20 % 20 * -% 
9ft 9ft 
10% 10% + % 

40* 40V 

nv 22 . 
ft ft -% 
11* 12 -% 
17V lft -V 
27* 27% -% 


3ft 

261, 

UnEJ 

pf 4 15 

1370 

53 

3ft 

Ur® 

(AXIS. 

rtO 

3S% 

2*% 

UnS 

pW4 16 

T8 

241, 

18* 

u<e 

ptzflBia. 

31 

17* 

13* 

UnS 

pC-13 15. 

fl 

24’ 

19V 

UnS 

p<£.72 14. 

8 

00 

X 

una 

pf7A4 16. 

z500 

64 

X 

UEJ 

pJH 8 18 

2300 

61* 

42% 

UnPac 

1 M 43 IB 

5842 

12ft 

99 

UnPK 

pITflS 74 

337 

10 

ft 

Udrayi 

■03a 2 6 

1656 

51* 

sA, 

unra 

pi a 14. 

Z2E0 

ft 

ft 

UnkOr 


73 


27% 13% UnBmd 
18% 12% UEkd 

29* 2ft UCbdV 
as * 2ft UrEnifl 
26* 13 Uraum 
1 31% W (Ai 
18% IT U*J 
31* -20% Ulu 
2ft 16% Unkki 
38* 31 Unkhn 
34% Ml, UJhSc 


4 X 15>, 
pi 12 13V 

14 fl X 22% 
2X9J4B 123 28% 
2 16 .2 IK 13* 
p»B7 17. 2 23 

ptMOW ,10® 13* 
pl 4 17. 1 S3* 

a 48 27 11 44 IB* 
22 8 16 21 35* 

1X5 0 7 129 28% 


1ft 

tft 

LtaMM 

16 

64 

It* 

S) 

ft 

UPkMn 

1 

ID 

2% 

25 

UearG 

.12.4 B 

835 

27V 

64 

X 

USOyga 

260A6B 

574 

54% 

56V 

lft 

23% 

87 

S* 

UBGy 

uawn 

USAd 

pH.00 37 
.1625 14 
7084M 

1 

Ml? 

68 

48% 

3, 

43 

2ft 

UELea* 

.782.4 B 

427 

32 

« 

28 

USSnoa 

9628 9 

373 

29* 

33% 

23* 

USStrt 

137 

9S 

27% 

67 

X 

LSS0 

pKlQa 12. - 

4 

83 

157 

13ft 

usss 

prl275 07 

34 

133 


ft 9% -% 

n* 12* + % 
23% 23* +% 
15 15% + % 

5* » 

23 23 . 

17% 17V -% 

a a :i 

20% 2ft 
ft 9*. 

d21*n% -% 

29% 2ft +% 
29% 29% -% 
22% 22% 

5* ft 
13% 13% -% 
2*V 25% +* 
a% ffiv +% 
7% 7% 

16% 1ft -* 
14* 14% +% 

ft ft +% 

37% 37% -* 
13% 13%. 

17% 17% +% 

31% 3T* -% 
2ft 23* -% 

34% 34* -* 
26 26 - V 

8* ft +% 

18 lft + * 

7* 9 + V 

11* 11%. 

45% 46% +* 

22V 23 -% 

l3 U% +\ 

Tft ao* 

32* 33% +% 
5ft 53* -% 
5% 5% -% 
12% 121, -% 
27* 27* 

41* 411, -1* 

25* 25% + * 
19% 19% -% 
14% 14* +1, 

20% 2ft 
46* 46* 

m> 51 - 

d41* 4£% -2% 
d07 97* -3* 
11 11% -% 
55% 56*. 

5% 5* -% 

15 15% -% 

13% 13% -* 
2% 22% -% 
26 25 -% 

£2*3 -% 

23 23 

13* 13* +% 
23* 23* +% 
17* 18 . 

35% 35* + % 
27* 27* -* 
11% It* +% 

27* 27* -% 
53* 54 . 

48% 48% +2% 
dft e, -% 
22% 22% 

31* 31%. 

27* 291, +1% 
2ft 28* -* 
52% 53 -1 

131 02 -1* 


31* 24* 

X 29* 
66% 65% 
76% 57 

3ft 28* 
38% Z7% 

25 T7* 

SB 26* 
X n* 
25% 18 

36* 22 

24* lft 
31 18* 

lft 

X 27% 
71% 50% 
X 22% 
2ft 24% 

3 £ 

2a n* 
21* 18 
19 15* 


41* 22% VFCp 

3ft W Valero 
27 21% Vaw 

ft 4 Wagbi 
3ft »% Venom 
9% 3* V*ro 

21 12 V*rao 

63* 35* Vran 

21% ft vara 

31% 17% Vbra 

18V 4% vtndo 

10% B VestSe 
X* 2ft Wacom 
84 54 VbEP 

72% 81% VeEP 

78% Bft VeEP 
GS X Vn£P 
23 14 VHHY 

34* 21% Vomod 

70* SB VUcnM 


PI 

Dw. YM. E 

pr225B4 
144 4214 
(1&X SL2 7 
2X448 
wi 

pC55 8£ 

184 977 
pH 50 55 
flpHSDBB 
IK 83 10 

5 20 8 20 

■6Bb 33 13 
104 5 1 8 
a X 58 7 
I 28 9 
256 39 n 
98 3 9 7 
P&2S89 
1044 12 
232 11 9 

peso 13 

pG36 13 
pG04 13 

V-V- 

>14.16 1 

44409 S 
(4344 16. 1 


G6 27% 
10X 35 
3784 5ft 
714 63* 

4 32% 

81 2ft 
1454 18* 
2 27* 


1977 96% 35* X 

X7 B5V 6«% 851 

GOB 25 2ft 2* 

62 25% 25% 281 

29 ft ft ft 

287 21 20% 203 

30 22% 22% 221 

3 18* 18* iBl 

« 15V 15% 151 

-V 

1044 24% 34 24% -% 

902 1ft 10% 1ft + % 

18 21* IC1 21% -% 

70 4% 4% 4% 

1 31% 31% 31* 


Ck'ga 
Ctosn Pm. 
Low QtataCbse 

28% 2ft -% 
34% 34% +% 
5ft 5ft + % 
62* 63% -% 
32% 32% 

291, 291, -% 
W% IB* 

27* 27* + * 

22* 22* +1% 
23% 23%. 

55% K* -% 
20V 20V -% 
20 % 20 % 

16 16 -% 
35* 36 . 

04% 85V -% 
»%«%-* 
2ft 2ft -% 

ft ft *h 
2ft 20* 

22% 2% +% 
18* 18* + % 
15% 15V 


12 Marti 

High law 

S B% 

% 141, 

52 44 

21* 18% 
28* 1ft 
<2 291, 

41% 25 
51% 351, 
57% 44% 
35% 301, 
*41, 38% 
37 30% 

57 36* 

4ft 26% 
45* 35% 

6ft 19 
34% 17% 

11% 7% 

3ft 22 
17 3* 

10% ft 

37% 26% 


48% 20% WMC 

45* 35% WntC 

6ft 19 Whurt 
34% 17% wtm* 

11% 7% WwUdl 

3ft 22 WUWn 
17 3* VVUfuEi 

ift ft wtsrvo 
37% 26% Write 

23* ft WHTOg 
12% ft MnurJ 
281, 22% WtacEP 

K 73 W06 

201, ZS WscPL 
30* 22% WiseFS 

33* 26* IMico 

24* 13% WMwW 


PI Sb 

Qm. YkL E lOQs High 
dptlWM 810 B% 
pl 20 IS 

pl 8 13 I 45), 

pern u. a is* 

8 B 3271 22% 
120 3510 208 34 
1 X 4 9 1C 1263 26* 
pe»76 38 37 

pr4 50 9 9 31 4ft 

7 221, 

pl G 16 y120 38* 

pl 5 15 yX 32* 
2 5 3 8 236 37% 

150558 «E 27% 
pfC3 78 2 38% 

7 X 22% 
1X845 GT4 19% 
58 24 8 

12D4SB 863 261, 

17 77 ft 

20 25 28 31 8 * 

si 56 5 7 10 35 28% 

106 1 0 12 339 10 

18 3 7% 

228 8 3 6 241 27% 

pnX12 2CO 74 
2X9 4 7 103 2ft 

232 80 6 69 2E% 

8132 39 9 701 33V 


VWcq 


57 

4 

ft 

3% -% 

2ft 


UboOTi 

722921 

IX 

25 

Vvrco 

pt 2 15 

8 

13% 

13 

13% +% 

3ft 

29* 

WotoPi 

1X52 9 

233 

34* 

Vsun 

2B 8 T7 

51 B 

40* 

38% 

«* +1* 

54% 


Wok» 

PC20 4 5 

4 

X* 

Vara 

X 30 G 

200 

101, 

10% 

10% -% 

7% 

4 

WrtdAr 


7 

4* 

Vera 

32 16 16 

90 

2d. 

20% 

20% -% 

571, 

X 

Wng* 

1X369 

131 

X 

Wnto 


56 

5% 

*v 

5 -U 


5* 

Wirtm 

12 

11 

5% 

VestSe 

1.201 13 

11 

ft 

ft 

ft + % 

2ft 

13% 

WyteLb 

3321 11 

X 

lft 

Uecom 

4215 12 

119 

28* 

27* 

27* -1 

32% 

18* 

Wynns 

X 34 10 

2 

17* 


pf772 14 z30 561, 56* 56* +|I, 

pH 84 M. IX 63 63 63 . 

pH 75 14. *50 X X 69 -% 

pC720 M *2570 51* tf«% 51* + % 

135(12 10 12 18* 16 M -V 

MX 2ft 2ft 2ft +% 

ZA4 401I X GDI, 60* 80* 


24% 1ft 
53* X 
47* 38% 

34* 181, 

£ U 

98* X 
«% 28% 
23% 16% 
32% 23 

38% 22% 

36V 22V 
30* 3 

35% 2ft 
32% SB 
37* 17* 

21% IB 
5ft 27% 
30% 18 

15% Tft 
X 22* 
Ift 4 
25 14* 

4ft 28 
42V 32% 

50* X 

a a 

54 * 38 

ft 2* 

3% 1% 

IB 10% 
WV T0% 

wi 9 

47* 22% 
118* 80 


/-W^W 

214 B3 8 £8 23 22*23. 

ptt50 11. ,10 « XX +1 

172 4 0 8 88 42% 42% 42% 

.50 27 13 24 22% 22* 22* -V 

74 255 ft 81, ft + % 

s £1 S 28 4867 39* 37% 38% +1 

pl 1 81% B1% 81% -<-1% 

72 23 12 798 31* 3ft 31 -1% 

gl 32 SB 17% 17 17 -* 

X 1£ 14 174 26 25* 25% -% 

a 120 52 fi 332 23% 22* 23% -% 

4X359 103 2S% 24% 34* -* 

143 1«G9 23% 23% 2ft -* 

148 4 8 12 685 31 3ft 3ft -% 

302 10.6 X 3ft 30% 30% -* 

1 0B 57 9 X 1ft 181, 1ft +% 

2 46 15 B 51 17% 1ft 1ft -% 

X2B11 1001 2B 27% 27* -V 

122 14 12 72 22* 22% 2ft +% 

X 1.7 15 42 11% 11% 11% + % 

pH GO 65 1 2®, 241, 24* + % 

X 6% «% 5% +% 

JEa 3 9 93 17 16% 1ft 

04 20 K IT 31% 31% 31%. I 

216 BB 6 2313 36 35% 35% + % I 

pMBGell 3 46% 46% 46% -% I 


52% 38% 
51% 45% 

37 21* 

34 24 

24* 15* 

47* 2ft 
38% 23% 

27% 18 

37% 27% 


X-Y-Z 

3 75 B 1327 38% 

pex 12 15 45% 

27 10 21 34 

126 5 0 8 51 28* 

04 38 13 278 22* 
3 40b 1 1 11 742 37 

11 530 27% 

a X 19 15 X lft 
132 5 9 12 118 22% 


0'B» 
due Prv. 
Low Quofe Dost 

MV MV -% 

a a 

2 m! 22%. 4 

33% 34 +% 

20% 2ft -% 

3 Ift. ”• 

32* 32* -% 
37% 37* + % 
77% 27% -% 
38% 38% -% 
22 % 22 % -% 
T9 19 -% 

”» 7% -% 

2ft 2ft. 

3V 3% -% 
ft B% -% 
27* 27* -% 

ft ft -% 

7% 7% +% 

27% 271,. 

74 74 +t 

2ft 2ft- 

25% 2ft +% 
33% 33* +% 
013 13 -% 

2*% 25 . 

34* 34* -% 
*7% «* -% 
4V 4V 
49% «% +* 
5% 5% -% 

15 1ft -% 

lft 1ft +% 


37* 37% -% 
045* 45% +% 

33% 23% +% 
251, a% -1% 
21 * 22 % -% 
3ft 36V -% 
2ft 27% -% 
18% 1ft -% 
22% 22* -* 


I 12 885 31 
.6 X 3ft 
'9 ® 1ft 

8 51 17% 

111 1001 28 
l 12 72 2ft 
’ 15 42 11% 

i 1 241, 

43 5% 


2B0 

11. 

8 

58 

26% 

24* 

25% 

1 24 

15 

15 

2033 

IS* 

IS 

lft. 

44 

20 

10 

142 

22% 

21% 

21% 

pf450 

13. 


A0 

35* 

351, 

351, 

22D 

5J 

7 

208 

42% 

41% 

47%. 




127 

3% 

3% 

3% 

Wl 



M5 

1% 

1% 

1* 

PM 50k 



6 

11 

11 

11 . 

pG 14 

IB. 


X 

12 

11% 

i2 




1042 

ft 

ft 

ft 


4 ® 24 * 24 % 24 % -% 

1 62% 62% 62% -* 


Sales figures are unofficial. Yearly highs and Iowa reflect tho 
prevkxjs 52 weeks plus the curent week, tad not the latest 
trading day. Where a spilt or stock dwtdend amounting 10 25 
per cent or more has been paid, the year's Mgh-tow range and 
cflvidand ere shown tor the new stock only. Unless otherwise 
noted, rates of dMdends era annual dtebureomente based on 
the latest declaration. 

' a-dhrtdand also extrafs). b-annurt rale of dMdend plus 
slock dividend. c-Bqutdattng ckvfdend. dtf-caled. d-new yearly 
low. e-Ovidend declared or paid tn preceding 12 months. g-d+ 
vidand in Canadian funds, nibiecf to m non-rssklBnco tax. +- 
dividend declared alter spflt-t,p or stock dMdend. HBvidend 
I paid this year, omtted. deterred, or no action taken at latest di- 
vidend meeting. It-dhridend dectared or paid ttts year, an accu- 
mulative issue with dhrtdends ki arrears, n-new issue in Ihe 
past 52 weeks. The high-low range begins with the start of tra- 
ding. nd-next day delivery P/E -price-earrings ratio, r-tflvktend 
declared or paid in precadng 12 months, pha stock dMdend. 
e-etock spn. Dividends begins with date of split, ste-satos. t- 
cflvidend paid In stock si preeedbig 12 months, estimated cash 
value on en^flwfdend or ex-dtatribuHon date, u-nsw yearly Mgh. 
v-tratSng hailed, ui-in bankruptcy or recawershlp or being re- 
organised under the Bankruptcy Act or aeeuntles assumed by 
such companies, wd-when dstributad. wi-wtien iasuod. ww- 
wiUi werraras. x-ax-dhidend or ex-rights, xdb-ex -distribution, 
a w wtt h om warrants. y-esc-dMdend and sales In liiL yid-yirtd. 
2-sates In ful. 
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WORLD STOCK MARKETS 


AU5TR1A 


GERMANY 


NORWAY 


Price ' + or 
Sen'S — 


' Price ' + or 

Dm. • — 


• Price + or 
Kroner — 


Creditanstalt— ... 210 — 

Goeucr 351 

Interunfalt *01 • .. . 

Lnenderbank.. 30* 

Perlnwaeer 5G3 2 

Steyr-Dimlera... t J 5 

Vaitacher Mac 211 — 1 




Bergen Bank .... 

Borregaard 

Christiania Bk.. . 
Den Norsk Cedit 
Effcem 

Norsk Data 

Norsk Hydro 

Storebrand 



FRANCS 


Price '■ + or 
Frs. — 


ITALY 

June 5 

Price 

Lire 

+ 

or 


Banca Com'le 

33.009 

-180 

Baotogi-IRBS 

1 24 | 

+ 6 

Cent rale 

2.544 

+ 35 


4,16b. 

+ 14 

Fiat 

3,899 

-69 

Fin&ider 

35.3 

-0.2 

1 Generali Asstcur 3-1,420, 

-340 

Invest 

3.236 

+ 15 


45.5 10 

+ 410 


223.0 

+ 2.8 


5,000 

+ 95 

Pirelli Go 

2.557 

- 32 

Pirelli Soa 

1,485 

-34 

Sma BPD 

1.487 

-17 

Toro Assic.... 

11,390 

-340 

do. Pref 

B.650 

+ 145 


netherland: 


Price + or 
FIs ‘ — 



SPAIN 



June. 8 

Price 

+ or 


Pia? 


Bca Bilbao 

323 


Bco Central 

322 

+ 2 


202 


Boo Hlspano... 

230 

-2 

Bco Santander- 

305 

+ 2 

BcoVucaya 

373 

+ 2 

Dragadon 

1 So 

+ 1 

Hi dr ola 

5 l.S 


iberduero.. 

60.2 

-1.7 


126 

-2.5 

Telefonica 

B3 . 

+ 1.5 

SWITZERLAND 





June 5 

Price 



Frs. 



7 BO 

+ 13 

Ban k Leu 

3,830 

+ 20 


1.305 

+ 10 

Clba Geigy 

2,175 

-15 

do. (Part Certs'. 

1.700 

+ 5 

Credit SuImc 

2.1BO 

+ 15 

Elekt rowan 

2.470 

+ 20 

Fischer tGeo..' .... 

530 

—20 

Genevo.se 

3.700 


Hall Roche PtCts 100.823 

+ 875 

HoM -Roche lilO. 

10,075 

+ 50 

Jacobs Sue hard. 

6,435 

+ 100 

Jeltnoll 

1.820 

+ 20 


1.340 

+ 10 

Nestle 

5.050 

+ 40 


1.215 

+ 15 

Pirelli.. 

250 

-2 

SandoziBn ...... 

6,600 

■r 50 

San dor iPtCtci. .. 

956 

—9 

Schindler rptetsi 

555 

+ 20 

3wlssair 

950 

+ 1 

Swiss Bank 

335 

.. 

Swiss Rein see 

7.900 

+ 25 

Swiss VolksbU. .. 

1.400 

+ 50 

Union Bank ........ 

3.355 

-5 

Winterthur 

2.940 

—40 

Zurich Ins 

17.200- 

+ 100 

SWEDEN 



June 5 

Price 

+ or 


Kronor 


AGA 

340 

—6 

Alla Laval - 

233 

+ 2 

Astra iFreet - 

400 

—5 


1 19 


Bouden 

392 

—3 

Cards iFree 

380 

+4 

Cellulose ....... 

146 

+ 3 

Electrolux B - 

263 

—1 


304 . 





Mo Octr Domajo . 

37 5* a 

-8 

Pharmacia 

246 

-5 

Saab- Scania 

404 . 

+ 5 


400 


Skandia . 

365 

-5 

Slum Enskrida. .. 

330 

-3 

8KF . ... 

IBS 

-4 

SL Kooparbergc. 

665 

-3 

Sven Handelsbn. 

192 1 

-4 

Swedish Match .. 

E27 

... 

Volvo B(Freei. ■■ 

501 

-3 

AUSTRALIA 




Price ‘ 


June 5 

Aust 8. 



AUSTRALIA (continued) 

June £ Price - + or 
AUiL 8 — 


Con Prop Trust.. 

Hardic .J.i - 

Hartogen Energy 
HaraidW'yTimes 
(Cl Auet - 

Jimb'lans'&OcFP 

Kia Ora Cold 

Lend Lease.. - 

MIM 

Mayne Nick less.. 
Meckatharra ..... 

Myer Emp 

Nat. Com. AM. 

Nows 

Nicholas Kiw 

North Bkn Hill.... 

Oakbridge 

Otter Ex pi 

Pancont't 

Pioneer Cone 

Queensland Coal 
ReckittACOln . 

Repco 

Santos 

Smith 

Southland Mm'g. 

Sparges Expi 

ThOB. Natwiao ... 

Tooth 

Vatngas 

Western Mining.. 

Wostpac 

Wocdsioe Petrol. 

Woolworths 

Wo r maid Inti .. .. 


JAPAN (continued) 

Pnce + or 
June. 3 Yen — 


OVER-THE-COUNTER 


Nasdaq national market, 2.30pm prices 


HONG KCNG 


Price + or 
H.K.8 — 


Bank Ea3t Asia... 
Cheung Kong — 
China Light ■ ■■ 
Hang Lung Devel 
Hang Seng Bank. 
HK Electric . •• 

HK Kowloon Wh.. 

KK Land 

HK Shanghai Bk. 
HK Telephone. ... 
Hutchison Wpa .. 

Jard.no Math 

New World Dev- 
Orient O seas ._ 
O'seas Trust Bk.. 

SHK praps. 

Swire Pac A 

Wheel'k Mard A.. 
Wheel'kM'tlme.. 
World lot. Hldgs. 


NOTES — Priees on this page am as quoted on Hie 
individual exchanges and am last traded prices. tf Dealings 
suspended. *.d Ex dividend, ac Ex scrip issuo. xr Ex nghts. 
*a Ex all. 


ANZ Group ' 
A crow Auit.. — 
Alliance Oil D. — 

Ampol Pet - 

Aust Cons Ind . .. 
Aust. Guarant— . 
Aust. Nat. Inds._ 
Aust. Paper— .. 

Bell Group 

Band Corp H/dgr 

Baral 

B'ville Copper ... 
Brambles Inde .... 

Bridge OH — I 

BHP. i 

CRA- 

CSR - 

Carlton Utd 

Castlemaine Ty*. 

Coles <G-J-> 

Coma l co “A” 

Consolidated Pet 

Costal ri Aust ; 

OunlopAust 

E.z. inns 

Elders IXL- 

Energy Res 


JAPAN 


Ajinomoto 

Alps Electric — 

Amada 

Asahi Chem 

Aon hi Glass 

Bridgestone 

Canon — 

Casio Como 

Chugal Pharm ... 

Citizen 

Daiei 

Dai Nippon Ptg .. 

Dalwa House 

Ebara 

Elsa 

Fanuc 

Fuji Bank 

Fuji F.lm 

Fujisawa 

Fujitsu 

Green Cross 

Hasegawa 

Helwa Real Est. . 

Hitachi 

Hitachi Credit ... 

Honda 

House Food 

Hoya. - 

iteh iC> 

Ito.Yokodo 

iwatsu 

JACCS 

4AL 

Jusco 

Kajima 

Kao Soap 

Kashiyama 

Kirin 

KoHuyo 

Komatsu • 

Konialtiroku - 

Kubota - 

Kumagai 

Kyoto Ceramic— ! 
Maeda Const — 
Makmo Milling... 

Makita 

Marubeni 

Maruaai - 

_ : 

MEI •• : 

M U Elec Works. 

M'bishi dank 

M'b-shiCorp .. 

M'bishi Elec 

M'bishi Estate. .. 


Pr>ee + or 
Yen — 


MHI - .. 

235 

i 

Mitsui Ca 

. 348 

+3 

Mitsui Estate . 

685 

-22 ■ 

Mitgukoshi 

3es 

-4 

NGK insulators .. 

. 732 

-26 

Nihon Cement. . 

200 

-3 I 

Nlopon Denso.— 

1.450 

-20 

Niopon Elect 

1.200 

-10 ! 

Nippon Express., 

, 509 

- 12 | 

Nippon Gakki 

610 

.. .. ; 

Nippon Kokan.— 

146 

-1 ' 

Nippon on 

1.O70 

+ 30 

Nippon Seiko ■ ... 

920 

+ 10 1 

Nippon Stilmaan, 

, 534 . 

—5 

Nippon Steel 

162 

-1 

Nippon Suiun. .. 

‘ 325 ' 

-8 

NTV„ 

12,200 

- IOO 

Nippon Yuscn.... 

. 230 


Nissan Motor . ... 

632 1 

-2 

Nisshin Flour 

471 

—8 

Nioahm Steel .. 

200 • 

-3 

Nomura 

718 

-10 , 

Olympus 

• B50 « 

-11 | 

Omron Tatcisi.... 

1.710 


Orient Leasing .. 

3.260 

-so ! 

Pioneer 

2.620 ■ 

-30 , 

Renown 

639 

-6 

Ricoh 

905 

-5 

Scnkyo 

■ 70B . 

-25 

Sanyo Elect— 

481 

+ 6 

Sapporo 

: 430 

| 

Seklsui Prefab... 

579 

- 17 | 

Seven-Eleven. . .. 

8.550 

—50 

Sharp . .: - 

1,060 

+ 20 

Shimadzu 

620 

—5 

Snionogi 

768 

-2 


3,260 

—30 

Stanley- 

674 

+ 29 

S'tmo Bank - 

990 

+ IOO 

S'tomo Elect 

03B 

+ 7 ■ 

5'toino Marine — 

425 . 

-35 

S'tomo Metal — 

17B 

+ 3 

Taihei Dengyo— 

481 . 



Taisei Corp ~ - 

212 

+ 2 

Taisho Pharm. ... 

925 

-15 


750 

-20 

TDK 

5.000 l 

-10 

Teijin 

400 

-7 

Teikoku Oil 

705 

-10 

Tokyo Marine .... 

575 

-18 

TBS- 

731 

-9 

Tokyo Elect Pwr. 

1,130 

+ 50 

Tokyo Gao 

159 

+ 3 

Tokyo Sanyo 

710 

—10 

Tokyo Style 

740 



Tokyu Corp 

295 . 

+ 7 

Toppan Print 

735 : 

+ 9 

Toray 

440 • 

-7 

Toshiba Elect— 

393 

-a 

TOTO 

572 

-2 

Toyo Seikan 

699 

-5 

Toyota Motor 

1,320 



2.200 . 




773 

+ 2 


625 

- - 

Yamanouchi 

2,430 : 

-40 


695 

-22 

Yasuda Fire 

300 

-22 

Yokogawa Bdge. 

410 

-5 


SINGAPORE 


Price + or 
S — 


Boustead Hidgs- 

Cold Storage 

DBS 

Fraser & Heave— 

Denting 

Haw Par. Bros .... 
inch cape Bhd. .. 
Keppel Shipyard 
Malay Banking... 

Malay Brew 

Multi Purpose.... 

DCBC 

OUB 

Sime Derby... . 
Straits St'mship 

Straits Trdg 

UOB 


k High Low Ouse Ding 

TORONTO 

Prices at 2.30 pm 


Abh Pree 
Aonco E 
Aj:9 kia A 
Ah Erwrn 

Airs Ndl 
AIJU5 c r* 
ASIMIOS 
Alcn I • 

BP Csivku 
Bjia n S 


June 5 

££■', 2S, 251} 

sir, i&% ish 

55 6 5 

551% 21 2U, 

frii i:j, ri\ 
:■?% 81, 54 

SBij 81} 01, 

56 t 5 

523% 23 23 


OL’jlff 

B«t»> .3 

1!5 


185 

~'V3 

£ni.;.n a l 

SH; 

n*. 

ir, 

WISH 

Btotcj R 

« 



ffTM 

F.-Ji.jrr* 

s-: 1 . 

s.. 

S'» 


Bran Ad 

Ci* 

H 

1+ 

1E-= T 

0-!r-p 

S'9% 

10'j 

10% 


e: Res 

3*5 

MO 

3*0 

4'H 

BC Pr«cni) 

S17% 


1?i 

1M 

Boiravuti 

5 ISI- 

Iff, 

Iff, 

X4 

Bu« Can 

S' 3% 

u% 

13% 

IUC0 

C*E 

£19% 

Iff; 

18% 

iXO 

CDuffl S 1 

55 

S-L 

£ 

£*03 

CM Fm 

SHU, 

11 


JSS0 

Camiio 

510% 

icr, 

ur, 

5700 

C Her W051 

S3i% 


ji% 

SXl 

C p *ctn 

SS 

X 

J6 

6:0 

Can ThjsI 

5?J% 

ro 

10 


C 

Jib 

14 

15 

10011 

Ci Bk Com 

Uff. 


»% 

JOT 

Cm MSI fie® 

iJ 

39 

39 

•Biff" 

Cfe 0 4 1 

SIM, 

11% 

11% 

iS 

C Ull 0 

514% 

«% 

'*% 

590 

Can 

Sll 

11 

11 

ita 

Cl'klCM 

591, 

Si, 

ff; 


C Dam A 

Sffj 

6% 

6% 

1*0 

COeib B 1 

is 


e 


Connor (r& 
C°nw»l A 


510- ICO, 104 

380 350 350 

*Ys S', 91, 


Coid a R 
Cmron A 
Cnseu 
Czar Res 
Daon Dsv 
DxSsen A 
Denson B t 
Devsfcon 
Dcfcron A | 
Ucknsn B 
Doran A 
Dob sco A 
Don Slow 
Du Boil A 
DVNS A 
Emmy S* 

C Falcon C 
ffentodge 
FatJjr Rm 
F«M» 

F Cir, Fn 
Case Comp 
Geocnxte 
GSnKo 
GaUcorp I 
GMOps* 

E ntl G 
Grandma 
GL Forasl 
Graynnd 
Hrrtng A I 

Hanker 
Haro D 
H Bey CO 
kraoco 
txtemn 
Inland Gas 
kitpr Poe 
ki» Gf a f 
Jarhock 
kwn t Jxa 
Kerr Add 
Lacan 
Lac MW 


390 380 

so n 
5151® 15% 
165 165 

157 157 

iu% 18% 
5'8% 16% 

SW. a% 
«% S% 

3, 3b 

S19% 19% 
519% 19% 
516% 16% 
531% 21% 
HI 11 
516% 16% 
561% 61% 
305 295 

513% 19% 
SUi, 14% 
517% 17 
2 56 253 

if- a 

533 33 

521% 21% 
75 75 

584% 84% 
521% 21% 
230 230 

Sl7% 17% 
Si5% 15% 
521% 21% 
537 36% 

S14% 14% 
527% 27% 
548 47% 

512% 12% 
HO 130 
5171 17% 
519% 19% 
334% 33% 


Doss Dng 

380 - 5 ‘ 

13 

K% - % 

166 + I 

157 

18% -% 

« -% 

ft 'J 

19% - % 

'9% 

16% 

21 % + 1 % 

U 

iff. + % 


17 - % 

254 +4 


33 +2 

n% 

75 

84% +1% 

2\% % 

330 

17% - % 


3 :i 

M% - % 

p, -% 

48 + % 

12% - % 

no - 5 

17% - % 

!S% ♦ % 

33% -% 


Sate 

SKk 

Hhgh 

Law 

□me 

Cbng 

' 100 

LQfli Cam 

sa 

B 

8 

+ % 

82CK) 

Lacara 

512% 

12 

'2% 


175 

LL Lac 

ff*T, 


JKJ, 

- % 

4331 

Nmterd E 

480 

40U 

480 


*260 

Mooon A 1 

S17 

I®* 



22Q 

Mown B 

S1E% 

16% 

1B% 

- % 


Mirphy 

»3% 

23% 

23% 

+ % 


Mai Trust 

£39% 

J94 

38% 


41005 

Noanda 

saw. 

20% 

20% 

4- % 

7I9S 

Horan 

ilffs 

’■1 

>~« 

- % 

16857 

Nut AUA 1 

S7 

8% 

e% 

- *4 


Ni+Wm A 

72 

71) 

70 

- 1 

212Q 

Oacwooo 

iffn 

6% 

6% 

- % 

850 

'Wttn A 1 

S44% 

J4% 

3*% 

- % 

isao 

Panwnr 

SU 

13 

13 

+ % 

18*00 

PanGan P 

526% 

ae% 

20% 

- % 

100 

Pernbnj 

517% 

1/% 

17% 


20Q 

Pnortr CM 

5.-% 


7% 

* % 

363S 

Pine Pom 

529 

=8% 

28% 


200 

Place GO 0 

112 

112 

112 

- 3 

18535 

Ptacw 

£22% 

22% 

22% 

* % 

M 

ProMga 

517% 

17% 

17% 


2*22 

Oue Snxg a 


«% 

«% 


2350 

Rayrock 1 

511% 

11 

11 

- % 

40Q 

RMpalh 

524% 

24% 

2*% 



Rd Storms A 

$12 


12 


7C0 

ReWmoU 

S» 

9 

9 

+ % 

100 

Ree 6fl~ 1 

wo 

an 

2OT 


23i8 

Revn Pip A 

its 

wo 

160 

+ 4 

SM 

Rogers A 

s/% 



* % 

720 

Roman 

514% 

14% 


- % 

2C*3 

RoUinin 

544% 

44% 

44% 



Scryn 

$6% 

ff? 

6% 



5nen Can 

S2t 

2S% 

=1, 

- \ 

6301 

Snemn 

sr% 

ri, 

7i; 


100 

Saw B 1 

S7 

7 



1000 

Souffmn 

$47 

47 

47 


100 

Si Brooctt 

£10% 

10% 

10% 



Sieto A 

524% 

24% 

2*1) 



Steep H 

360 

35S 

380 

- 5 

1400 

Sutfko B 1 

*60 

450 

4S0 

-10 

50 

Suicor pr 

523% 

£37, 

23% 

- % 


Swmey a 

93 

05 

90 

+ s 

. 250 

Tatajrp 

100 

100 

100 

-10 


MONTREAL 

Ctofftn^ prices June 5 

12486 Bar* Mon S24% 2a% 24% 

19500 ConBam 528 27% 29 + % 

4037 DonlxlA 516% 15% 16% + % 

608 MMTrsi $n 10% n * % 

49688 NatBk Cda 511% 11% n% * % 

2350 Pww Cop '520 19% 20 * % 

37765 Roye Bank 537% 27% 27% 

249 RoyTrsteo 5241, 24% 24% + % 

Total sales 1.380556 stores 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Month 

High Lm Slock Onr YU 

Continued from Pj 

£% 2>i SZarta 


P' Sis 
E 100s Hitfi 


Cb’ge 
Cose Prsv. 
Low duets Ossa 


St??s 

pi 90 1J 

1 

7 

7 

7 

SOga 

trt 1 13 

5 

7“i 

# '4 

1 a 

SDgo 

pi? M 14 

.-100 

73 

72 

73 -1 

SOgo 

erro u 

: an 

sn, 

SHj 

5«% -1, 

SanJW 

2(6 76 ; 

3 

34% 

34% 

34% + % 

Sanogle 

W2 j 10 

55 

32% 

30 

32% +3 

5*imrir 

5+1 1 2 10 

77 

4:- 

*% 

41, 

SwgofH 

7 

40 

&c 



Sound 

A 20 4 3 5 

11 

4S 

*% 

4% -% 

SwA 

50 2 9 11 

to 

17 


17 . 

Sp»!riP 

9 

10 

**, 

17, 


£a««a 

4* 363 

( 

12% 

12% 

12% 


31% 3% ScUiji I0 1S 291 6% 6 6% 4.% 

r 21% SraLM 16 59 33% 27% % 

J0-, ID i l 13% U% 13% * *} 

?', 1<i 5«3pen 21 30 2 1% 1% — % 

14ii 13 C&> 5 M 13 12% 12% lf% 

6% 4% 16 5% 5% 5% *• *1 

0% 2-, SjoCH 1M 3% 3% 3% -% 

IJ, J Semicn Id 41, 4% 4% 

IT.. 11% srrxn *4 34 9 1 13 13 13 + % 
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LONDON STOCK EXCHANGE 


market report 


RECENT ISSUES 


Favourable money supply figures support Gilts and 

relieve pressure on equities 


Account Dealing Dates 
Option 

•Fkst Declare* Last Account 
Dealings thnos Dealings Day 
May 14 Kay 31 June l Tone 11 
June 4 June 11 June IS June 2S - 
June IS June 28 June 29 jfcfr 9 Kg “P * to ***** 

• " HeMJnw " duiingt nqw taka , Elsewhere, Crisidlays 

piaee from 9 JO are two bucftwaa days su ccumbed to profit-takiog in file 


•attire. 

Surprisingly good money 
supply figures supported Govern- 
mea t se curities at a rim* 1 -when 
investment confidence appeared 
to be waning after the strength 
of the previous three trading 
sessions. Ranking May's expan- 
sion of only f per cent In UK 
money growth, which com- 
pared with estimates ranging to 
2 per cent, also helped to relieve 
returning downward pressures 
on London equity markets. 

Awaiting the finannial 

statistics, markets bad opened 
cautiously. Mounting fears over 
the Iran/Iraq conflict annulled 
the favourable effects of New 
York’s overnight rise and shortly 
after 10.00 am nows of the 
suspension of Ecuador’s debt 
repayments, reportedly for 
"normal rescheduling proce- 
dures," sent Shivers through 
markets. 

Anxieties revived quickly 
about the whole Tatin American 
debt situation and a wave of 
fresh selling was encountered. 
Potential buyers withdrew in 
the face of the offerings and 
GiK-edged quotations fail 1. and 
sometimes more, before rallying 
smartly on the money stock news 
to dose generally higher on 
balance. Longer-dated stocks 
were finally a net 1 higher, but 
many shorts retained their 
losses, although most were 
marginal. 

The sell-off of leading shares 
was short-lived, but it still 
illustrated the market’s under- 
lying sensitivity to international 
events. As the FT Industrial 
Ordinary share index dropped 
below 840 talk of tids being a 
key chart selling ! point increased. 
At 11.00 am, the measure was 
9.2 down at 834X: and at the 
foDowing three calculations 
showed only slight Improvement. 

The late rally held In business 
after the official dose, despite 
weaker New York advicea, and 
the index settled 32 lower on 
the day at 840.1. Of the thirty 
constituents, eight manaeed 
modest gains with British Pet* 
rol east and GKN foremost. 
Many secondary ecnilties 
remained quietly firm and rises 
outnumbered falls among FT- 
quoted industrials by six-to-four. 

Lloyds Bank fall 

Latin American debt anxieties 
resurfaced to unsettle the major 
clearing banks. News of 
Ecuador’s suspension of pay- 
ments on US$247m of debts to 
Government and foreign trade 
suppliers, wwwlTig only days after 
Bolivia took the same action, 
induced renewed nervous sell- 
ing. Falls soon extended into 
double figures as rumours 
revived that Argentina could 
also default- However, prices 
closed above the day’s lowest on 
the latest UK banking statistics 
and Lloyds ended 18 lower at 
520p. after 515p. NatWest lost 
13 at SflSp, after 560p, and Bar- 
clays 8 at 460p, after 455p. M3d- 


abseoce of the much-rumoured 
bid and dropped to lfiOp before 
closing a few pence easier on 
balance at 160p. Satisfactory 
preliminary figures and con- 
sideration of the group's acquisi- 
tion of a n ear-30 per cent stake 
In stockbrokers Wood Mackenzie 
left Hill Samuel 4 better at 27Qp, 
after 272p. Among other Mer- 
chant banks, recently-depressed 
Klelrrwort Benson improved 5 to 


lerdal Union followed 
the previous day’s speculative 
rise of 11 with a fresh gain of 9 
to 213p as talk of a bad from 
Allianz, or the Impending sale 
of its loss-making u.S. opera- 
tions, continued to attract 
buyers. Phoenix also reflected 
takeover hopes with a rise of 5 
to 430p. after 433p, while 
London United firmed 7 to 214p 
as did Sun Alliance, to 360p. 
Elsewhere, the much-debated 
German concern Allianz jumped 
3} points to £202} on the results. 

After Monday's unexpectedly 
low-key market debut. Beaters 
attracted a reasonable twoway 
business and moved within 
narrow limits before slipping 
late on early Wall Street advices 
to close a net 6 down at 206p. 

Early Interest in Breweries 
centred on Scottish and New- 
castle which firmed 3 to 119p 
in a lively trade: the agreed 
offer to purchase Hartleoool- 
hased J. W. Cameron from 
Ellerman Holdings has lapsed 
and the proposed placing of 
31.6m new S and N shares will 
not now take place. Other lead- 
ing Breweries made modest 
progress In subdued trading. 
Bass hardened 3 to a 1984 peak 
of 386p, while Arthur taiimwa 
put on a couple of pence to I4^p. 
Among Regionals. Bel haven 
gained the turn to 34p following 
encouraging full-year results. 

Leading Buildings fluctuated 
narrowly before dosing a few 
pence firmer on balance. Tarmac 
hardened 4 to 454>p, while Bed- 
land, annual results due at the 
end of the month. Improved 3 
to 345p. BPB Industries firmed 
5 afresh to 305p and BMC added 
a couple of pence at 406p. Blue 
Circle, however, slipped back 
after the annual meeting to close 
2 cheaper on balance at 420p. 
Secondary Issues featured Ward 
Holdings, the ordinary rasing 12 
to 133p and the Deferred 8 to 
125p In response to a country 
broker's recommendation. 

Down early on, ICI picked up 
to the overnight level of 578p 
before slipping back on early 
Wall Street advices to dose 6 
cheaper on balance at 572p. 
Among other Chemicals, Anchor 
met with renewed speculative 
support and put on 11 to a 1984 
peak of 146p. while Horace Cory 
touched 32p prior to dosing a 
net 3| np at 28}p on rumours 
that a sizeable stake had 
changed hands. 

Dealers reported a firm tone 
among secondary Stores, 
although business left much to 
be desired. French Connection 
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11.47 
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11.37 

10.37> 


4.72 

11.03- 

10.9* 


4.55 

8.03 

13.69 


20,770! 21,547 82,843 21,370 22,420 17.802 18,071 
Equity turnover £m. — - 897.21 270.87 30248:259.47 20X.ee; 204.29 

Equity bargains ...... - ‘ 20,163: 80,04ft 18,601 15,684 16,114 17,932 

Shares traded (ml)-.' — ■ 181.3- 1BO.O' 163.9. 127.2' 109.2’ 129.4 


10 are 842.4. 11 am 834.1. Noon 835.1. 1 pm 835.1. 

2 pm 835.1. 3 pm 839.6. 

Basis 100 Govt. Sacs. 8/1/58. Fixed Int- 1928. Industrial 1/7/35. 
Gold Mines 12/1/58. SE Activity 1974. 

Utaot Index 01-248 8028. 

•Nil = 10.52. 
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1984 


Since OOfflMlat'ltl 


High | Low 


Govt. Seas . 1 81.77 . 77.86 
| (8|1> « (M/ 6 ) 
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(14/5) • lM/Bj 
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129/S 

547.8 


166J) 
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featured with a gain of 30 to 
365p following demand in a 
limited market, while rises of 5 
were common to Formlnster, 
165p and Cedi Gee, 145p. In 
contrast, sporadic profit-taking 
dipped 8 from Alfred Preedy at 
120p. 

Bae lower 

Taking the view that it could 
be some time before the out- 
come of the discussions with 
Thom EMI and GEC are made 
known, speculators decided to 
take profits in British Aerospace; 
the shares, which have soared 
from 257p on May 15 when news 
of Thorn EMTs move was an- 
nounced. retreated to 378p 
before closing a net 18 down an 
the day at 383p. Meanwhile, 
Thorn EMI last 6 afresh to 647p, 
while GEC held the overnight 
level of l£4p. Plessey hardened 
a couple of pence to 214p, but 
BICC gave up a few pence at 
227p. International Signal and 
Control, preliminary figures 
scheduled for June 15. gained 
10 to 21Sp, after 220p, while im- 
provements of 8 and 9 respect- 
ively were seen in MK, 290p, and 
Cray, I67p. Philips Lamps 
hardened } to £10| in response 
to the chairman's profits fore- 
cast . 

Engineering l eade rs were un- 
decided with GKN closing 5 
better at 174p but Hawker 8 
easier at 422p. Elsewhere, 
Vosper reflected revived nation- 
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alisatkra compensation hopes 
with a recovery of 25 to 2l0p, 
while Glynwed rose 5 to 135p 
ahead of today's annual meeting. 
Following details of the bid 
from C. H. Beazer, dealings were 
resumed In Brabant Millar just 
before noon and the shares 
closed at 40p compared with the 
pre-suspension price of 25p; 
C. H. Beazer is also currently 
tiie unwelcome suitor of William 
Leech. Still responding to 
Press comment, Birmingham 
Mint added 10 more to 230p, 
while Wfaessoe put on 4 to 74p 
as did 600 Group to 86p. 

Secondary issues provided the 
noteworthy movements in Foods. 
Occasional selling and lack of 
support left Avana 16 down at 
459p, but the good annual results 
lifted Hazlewood Foods 30 to 
310p. Freshbake firmed 4 to a 
1984 peak of 92p on buying for 
the dividend. 

Leading Hotels and Caterers 
wilted in the absence of fresh 
support Tnuthouse Forte 
softened a couple of pence at 
U3p and Ladbroke lost the turn 
at 227p. Grand BKettonoUtan 
slipped to 330p, but picked up on 
late demand to close unchanged 
on balance at 334p. Elsewhere, 
Midsummer Inns soared 65 to 
220p and the new nil paid shares 
jumped 60 to 11 Op premium 
following a 215p per share cash 
offer from Smithlanri Leisure, a 
private concern which yesterday 
acquired TRD Estates' 24.7 per 
cent stake in Midsummer at that 
price. 

Reed Int pleases 

Reed International highlighted 
the miscellaneous industrial 
leaders, rising 24 to 434p follow- 
ing better-than-expected annual 
profits. Hanson Trust, however, 
firm on Monday through sugges- 
tions that it might demerge its 
U.S. operations, fell 8 to 219p. 
after 21 6p, owing to profit-taking 
In the wake of the excellent 
interim profits. News of the joint 
Taiwan venture left BOC 9 off at 
243p, while Boots eased a few 
pence to 176p and G l ax o 5 to 
820p. Elsewhere, De La Bue 
moved between extremes of 635p 
and 606p before settling a net 10 
dearer on balance at 625p follow- 
ing an n u al results In line with 
general expectations. Copydex 
advanced 4 more for a two-day 
jump Of 42 to 197p on the 200p 
per share bid from Beeeham, 5 
up at S27p. A bigger-than-forecast 
annual deficit left Ecobric 2 


easier at 50p, while Low and 
Sonar shed 8 to 196 following the 
chairman's admission at the 
annual meeting that the group’s 
proposed Canadian demerger has 
been delayed. 

Adam Leisure, a weak market 
since the annual results, met with 
demand and put on 7 to 2Sp. 
Leisure time International gained 
7 to a 1984 peak of 73 p on specu- 
lative interest, while good 
annual figures and the board's 
confident statement helped 
Trident TV A add a couple of 
pence to 14Xp. 

Reuters’ recent debut directed 
investment attention to selected 
Publishers. Associated News- 
papers touched 460p before 
settling 5 dearer at 455p. while 
Dally Mail A closed 30 to the 
good at 745p. Among regionals, 
Portsmouth and Sunderland were 
unchanged at 162p despite the 
annual profits downturn. East 
Midland Allied Press A hardened 
a couple of pence to 71 p follow- 
ing the vehement rejection of its 
increased offer for Lincolnshire 
Standard Group. Elsewhere, 
McCorqnodale eased 2 to 138p 
after announcing reduced first- 
half profits. 

Investment activity in Proner 
ties remained at a low ebb, but 
the leaders still managed modest 
gains. Elsewhere, Hanover Invest- 
ments gained 9 to 152p in 
response to the good annual 
results and £l-8m property 
acquisition, but Gable House 
encountered profit-taking in the 
wake of the half-yearly results 
and. at 74p, lost 2 of the previous 
day’s gain of 8. Priest Marians, 
which last week received a 450p 
per share Offer for the outstand- 
ing 55 per cent of the issued 
voting capital not already owned 
by Mr S. Fussel. fell 30 to 520p. 

Nineteen Twenty-Eight Invest- 
ment Trust, currently in receipt 
of an unwelcome partial offer 
from London and Manchester 
Assurance, added 4 to record 
a two-day rise of 9} at I6lp; the 
latter owns, or has received 
acceptances totalling over 57 per 
cent, of 1928. Financials were 
irregular. Exco opened lower 
and dipped to 430p before attract- 
ing fresh support and rallying to 
finish 5 up on balance at 443d. A 
"buy” recommendation from 
brokers de Zoete and Bevan 
lifted Yale Catto 6 to 21Zp. 

RP advance 

Unconfirmed reports on the 
Middle East war led to renewed 
strength In the oil sector. BP 
remained a strong market and 
rose 5 more to 515p — a rise of 
35 over the past three trading 
days— ahead of the first-quarter 
results, due on Thursday, and 
following news of the official go- 
ahead to develop the south-east 
area of the Forties Field in the 
-North Sea. Shell were also in 
demand and touched 680p before 
dosing a net 7 firmer at 677p. 

Britall added 5 at 255p despite 
news that well 21/29B-4 has been 
plugged and abandoned follow- 
ing minor oil shows. 

LASMO hardened a couple of 
pence to 303p. but Trleentrol 

• iped to 208p before recovering 
to close only 2 cheaper on 
balance at 213p. 

The increased foil-year profits 
and encouraging statement saw 
Carless Capel move ahead to 
235p before a recacti on to 231p 
for a net gain of 3. News that 
Energy Recovery Investment Cor- 
poration has acquired a further 
1.08m shares in Cambridge 
Petroleum Royalties, bringing its 
stake up to 22.64 per cent, lifted 
the latter 5 to a 1984 high of 
345p. 

Golds lose ground 

The recent strong performance 
of South African Golds came to 
a halt An erratic trend in the 
bullion price coupled with light 
profit-taking and a general lack 
of interest produced a 13.0 
decline to 698.5 in the Gold 
Mines index. 

Bullion touched $396.50 at one 
point but later eased to close a 
net $L25 up at $394 an ounce. 

Havyweights showed falls 
ranging to almost £2, as in Band- 
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fonteln, £1UJ. while Western 
Holdings gave up £1} at £37} and 
President Steyn J at £42}. 

Buffets fell B to £47} ahead of 
the final dividend, expected on 
Thursday, while StHfonteln, also 
reporting on Thursday, lost a 
half-point to £11}. 

South African Financials 
lacked a decided trend. Anglo 
American Corporation hardened 
} to £13} in response to the 
record profits and the dividend 
increase, while renewed specu- 
lative interest boosted East Rand 
Consolidated a further 3 to a 
year's best of 41p. On the other 
hand, the dividend from Middle 
Wits was regarded as disappoint- 
ing and the shares eased } to 
£io* ne Beers fell to close 6 off 
at 5l4p. 

A snarp setback in overnight 
Sydney and Melbourne markets 
—which were unsettled by the 
recent poor showing by metal 
prices — put paid to the two-day 
rally in Australians. Business fell 
away io minimal levels and per- 
sistent small selling orders 
prompted a general mark-down 
throughout the list The leaders 
were particularly hard-hit with 
double-figures losses common to 
Bougainville, 134p, CRA, 320p, 
and Renison, 196p. Western 
Mining gave up 6 at 215p, MINI 
Holdings 8 at 182n and North 
Broken HU1 4 at 150p. 

Demand for contracts in the 
FTSE 100 Index continued to 
expand with 1,586 calls and 187 
puts struck lifting total contracts 
transacted in Traded Options to 
6.547. Elsewhere, Commercial 
Union returned to the fore and 
recorded 899 calls with 205 
struck in the July 220's, while 
operators showed fresh 
enthusiasm for Hansen Trust 
with 383 calls and 175 puts done. 
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Covent Garden award 

COVENT GARDEN has won an 
international award for the 
Greater London Council for its 
new use of old buildings. 

The jury called It an “ excel- 
lent example of re-use because 
it has added several extra 
dimensions both to the urban 
fabric as well as to its interior 
excitement." 

The GLCs - Department of 
Architecture and Design was in 
competition with 10 other Euro- 
pean countries for the Euro- 
struetpress Award. 

David Button, architect at 
PlUdngton Glass which spon- 
sored the award, said: “It is 
nice to know that British archi- 
tects have now won this inter- 
national accolade two years run- 
ning." 
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■GOO.&O'CIO I — BI*' 91*1 Portsmouth Water 7^,% Rad. Pr*. 1987! Bin 

1 97. 80 £26 112/7! 301a| £3Ss ProvUiee de Quebec 1BV,* Ln. 2020...I M — 14 
96.641 £30 17/8.30 1 261, iTrlnklad * Tobago 12 1«% Ln. 2009 27lg!— >■ 


“ RIGHTS ” 

OFFERS 



si 

Amount 
paid up 

1 

1 Latest 
Ren Kina. 

l 1984 j 

Stock 

Id : • 

1 U S ,+ or 

■ 

j High j LOW - 


i 


85 ■ F.P. I 
R&.S 1 Nil | 
17 I Nil 
lr.3S0 Nil 
860 F.P. , 
29 ! Nil 
AS7.5 AS4 
70 ! F.P. 1 


28/6 1 B5 


78 


lAmstrad 5p_ « , 

2 SOp mi 200pm Anglo American lnd.Corp— 250pm 1 
Ibsg intnl. 


83 .+1 


= I 


10 
68 
R 27 
52 
25 
3B 
120 
6 
4 
A84 
136 
20 
84 
68 
117 


F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

■ F.P. 

, Nil 
Nil 
i F.P. 

Nil 
. F.P. 

: F.P. 

' F.P. , 
! F.P. 

• F.P. 


24/B 

27b 

I8/B 

24/6 

29/6 

18/5 

17/5 

7/6 

25/5 

ll/S 

21/5 

21/6 

23/5 

26/6 

18/6 

23/5 


UpmlBSO intnl. lOp. - 

2pm|Bank of Ireland £1 

300 .Bank of Scotland £1— 

Benlox lOp 

Broken Hill Prop. AS2- - I 

75 Brown Boverf Kent-.-— -* 

10 iFerauson uameii lOp 1 

69 [Fisher (A 1 5p._ - • 

riSMGaneor 40 q — ! 

87 [Holt Lloyd Intnl. lOp - — I 

33 '•HntervWon Video lOp. | 

47 [Manganese Bronze 

33pm ■SMidsummer lnns£l 

l2pm|Norlolk Cap. 5p 

b iNorton IW.E.1 Ip- 

: IZOpm. 100pm|8iintos AO -3 5c 

I 165 148 Scottish TV 'A' lOp 

: 23 1 19 Waco Group 20p 

139 ; 116 iWebsters 5p 

.90 1 82 Whatllngs 

157 1134 .Williams Hldgs- 


i*pm[ 

22 pm 
327 j 

2pml kpm 
642 I 384 
87 ; 

13 1 

78 . 

£17 1(1 
641* . 

29 1 

61 

100 pm. 
20i*pm, 

Bi* 


"U'm 


WA 

320 1 
ispmi 
406 
75 
11 -+1 
72 141 
£161,1+1* 
80 1 —I 

25 !+2 

49 I 


100pm 

20 i*pm 

71* 

116 pm 
148 
20 
117 
86 
147 


+ G0 
+ 2 
— 1 


+ 1 


+2 


Renunciation dote usually last day for dealing free of stamp duty, b Figures 
based on prospectus estimates, tf Dividend rate paid or payable on part of 
capital; cover bated on dividend on lull ceptei. g Assumed dividend and 
yield, u Forecast dlviderd cover based on previous year's earnings. C Canadian 
F Dividend and yield based on prospectus or other official estimates for 19841. 
H Dividend and yield based on prospectus or other official estimates lor 1983-84. 
Q Gross, p Pence unless otherwise indicated. 7 Issued by tender. 1 Oflerod 10 
holders of ordinary shares as e ” rights.” “* Issued by way of capitalisation. 
Sf Reintroduced. 11 Issued in connection with reorganisation merger or take- 
over. ■ Allotment letters for fully-paid). |y Introduction. $• Unlisted Securities 
Market. § Placing price, it Official London Dating, t No par value. 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 
lugs lugs tion ' meat 

May 21 June 8 Aug 30 Sept 10 
June 11 June 22 Sept 13 Sept 24 
For rate indications see end of 
Share Information Service. 
June 25 July 6 Sept 27 

Demand for Options con- 
tracted. Calls were taken out 
in Bryson, Eglinton, Horace 
Cory, UKO, Petranol, Deben- 
hams, Christie-Tyler, Amber 
Day, Dunlop, Atlantic Resources, 
Lonrho, Intervlslon, C. H. Indus- 
trials, Lister, Mirrovltec, Aran 
Energy, Petrogen and Magnet 
and Southerns. No puts or 
doubles were reported. 

RISES AND FALLS 
YESTERDAY 

Rian Falla Serna 
British Funds ......... 70 

Cotpns. Dora, and 
Foreign Bonds ...... 

Indus trie to 

Financial and Props. 

Oita 

Plantations 

Mines 

Others .................. 107 

Totata 


ACTIVE STOCKS 

Above average activity was noted in 
the following stocks yesterday. 

Closing Day's 


Stock 

price 

change 

BnL Aerospace — 

383 

-18 

BP «... 

515 

+ 6 

Carfesn Capel 

231 

+ 3 

Commercial Union 

213 

+ 9 

De Lu Rue 

525 

+10 


219 

- 8 

ICI 

572 

- 6 

Inti. Signal ft Control 

218 

+10 

Road Inti.-. 

434 

+ 2* 

Routers B 

206 

- 6 

Scol ft Nwcstlo. Brw. 

119 

+ 3 

Shell Transport 

677 

.+ 7 


MONDAY'S 
ACTIVE STOCKS 

Based on bargains recorded in 
Exchange Official List. 


Stock 


70 

11 

23 

3 

11 

58 

351 

235 

B20 

180 

74 

288 

£9 

35 

56 

8 

4 

10 

23 

82 

68 

107 

24 

95 

788 

478 

1509 



No. of 

Mon. 

Day’s 

Stock change® 

close 

change 

Brit Aerospace 

20 

401 

+11 

Beeeham ...... 

18 

322 

+ 7 

RHP ..... 

17 

70xd 

+ 9 

BTR 

IB 

460 

+13 

Booker McCnl 

IB 

177 

+ 11 

Henson Trust 

16 

227 

+ 16 

ICI 

IB 

578 

+ 16 


15 

82S 

+25 

Euro Ferries... 

14 

105 

+ 5 

GEC 

14 

184 

+ 2 

Reuters " B " 

14 

212 

— 

Dee Corp 

12 

482 

+ 17 


12 

295 

+ 15 

RTZ 

12 

821 

+ 12 



C 

ALLS 

LO 

HDi 

DN 

PUTS 

TRJ 

IDED OPTI 

ON! 

> 

CALI 

A 


pim 

Feb. 

Option 

July 

OOL 

Jan. 

July 

OCX 

Jan. 

Option 

Aug. 

Nov. 

Feb. 

AUO^ 

Nov. 

B.P. 

(•816) 

390 

420 

460 

BOO 

650 

133 

103 

63 

33 

14 

112 

77 

46 

24 

82 

53 

33 

2 

4 

6 

15 

43 

5 

10 

83 

63 

14 

30 

68 

LASMO 

(•303) 

260 

230 

300 

330 

360 

82 

57 

27 

14 

9 

47 

37 

26 

17 

68 

47 

30 

6 

8 

18 

SB 

62 

14 

28 

40 

67 

20 

33 

48 

Cons. Gold 

(•S79J 

460 

BOO 

650 

600 

680 

127 

90 

SO 

80 

4 

100 

60 

33 

18 

110 

70 

43 

27 

11* 

3 

16 

58 

80 

B 

25 

45 

90 

16 

36 

62 

95 

Lonrho 

(■129) 

110 

120 

130 

140 

160 

25 

15 

61* 

6 

2 

18 

13 

P 

23 

17 

11 

Bill 

1 

21* 

6 

12 

31 

3 

7 

16 

33 

4 

9 

16 

34 



P. AO. 
(•302) 

aeo 

280 

300 

330 

47 

31 

18 

0 

57 

41 

27 

18 

49 

36 

21 

2 

4 

9 

30 

4 

9 

17 

36 

12 

20 

38 

Courtaukta 

1*188) 

110 

180 

130 

140 

160 

20 

11 

7 

3 

Ha 

16 

11 

7 

3 

19 
14 . 
9 

4 

2ta 

4 

7 

15 

34 

6 

10 

18 

56 

7 

12 

18 

37 

Racal 

(■240) 

180 

200 

220 

240 

64 

44 

28 

16 

68 

38 

24 

46 

32 

1 

3 

6 

16 

4 

12 

20 

16 

24 

Com. Union 
(■811) 

140 

160 

180 

200 

220 

240 

78 

88 

36 

21 

11 

6 

58 

41 

28 

18 

9 

45 

31 

23 

S lB 

4 

7 

16 

56 

3 

6 

10 

20 

38 

"5 

13 

25 

R.TX 

(*623) 

600 

660 

700 

44 

23 

9 

87 

38 

17 

70 

46 

16 

47 

87 

25 

58 

92 

33 

64 


Vaal Reefs 
1*6135) 

100 

110 

120 

130 

140 

37*2 

£8 

19ia 

12 

69* 

S^ii 

851* 

16l| 

11 

30 lJ 2 
27 1 3 

IB 1 BI* 
13l|| ZOi* 

"i 

5 

71* 

13i« 

4 

7 

11 

15 

G.E.O. 

(*184) 

160 

180 

200 

220 

88 

14 

6 

2 

36 

19 

10 

6 

42 

26 

15 

3 

8 

£2 

38 

6 

12 

24 

38 

7 

16 

30 

Grand Met. 
(■334) 

250 

276 

soo 

33D 

350 

88 

65 

38 

17 

4 

70 

46 

28 

8 


"i’s 

6 

18 

38 

0 

24 

44 


56 

38 

16 

Hi 

3 

12 

32 



MLU 


PUTS 


Option 

June 

Sep. 

Dac.| June 

Sep. 

Dec. 

Beeeham 

(*325) 

280 

300 

330 

360 

so 

30 

9 

Hi 

SB 

40 

IB 

a 

48 

26 

11 

111 

3 

IS 

40 

4 

8 

22 

43 

io 

2ft 

45 

I.C.I. 

(•672) 

560 

600 

650 

34 

10 

8 

60 

IB 

7 

58 

28 

14 

10 

38 

80 

18 

42 

84 

23 

46 

85 

Land 8 so. 
(■flTUJ 

814 

236 

a<io 

067 

260 

280 

300 

61 

59 

35 

20 

17 

6 

m 

40 

22 

13 

8 

29 

19 

10 

1 

2 

4 

5 

7 

37 

80 

"i 

io 

20 

32 

IS 

23 

36 

Bobs 

(•386) 

330 

360 

390 

58 

29 

8 

68 

37 

15 

72 

48 

23 

2 

6 

17 

3 

10 

28 

7 

14 

32 

De Been 
(*§725) 

700 

760 

800 

830 

900 

62 

28 

8 

4 

2 

82 

B4 

38 

20 

10 

102 

70 

47 

27 

13 

37 

85 

135 

180 

BB 

63 

S3 

140 

185 

40 

68 

102 

146 

Marks ft Sp. 
C247) 

200 

220 

240 

260 

260 

48 

30 

14 

6 

14 

38 

21 

12 

6 

26 

18 

1 

4 

9 

20 

36 

"i 

11 

22 

37 

is 

25 

Quest Keen 
1*173) 

160 

180 

200 

220 

18 

5 

111 

1 

16 

8 

4 

31 

22 

12 

7 

4 

11 

28 

48 

ft 

14 

30 

SO 

8 

17 

33 

63 

Shall Trans. 
(*860) 

500 

660 

600 

650 

700 

185 

135 

83 

43 

16 

93 

SB 

BB 

67 

36 

111 

X 

B 

13 

36 

~7 

20 

42 

25 

48 

Hanson 

(*620) 

180 

107 

200 

220 

240 

41 

34 

22 

9 

4 

45 

39 

20 

15 

8 

61 

34 

81 

IS 

1 

a 

6 

14 

27 

31g 

8 

18 

80 

6 

ia 

22 

S3 

1 

Ci 

U l tt 


F 

TO 


Teeco 

riasj 

160 

180 

200 

27 

11 

2>a 

30 

14 
? 

31 

17 

10 

21s B 

9 12 

28 SO 

6 

14 

34 

| Option 

Aug. 

Nov, 

Feb. 

Aug. 

Nov. 

Feb. 

Barolaya 

(*464) 

460 

BOO 

830 

600 

23 

11 

2 

1 

37 

23 

12 

45 

32 

17 

47 

87 

B37 

23 

62 

22 

26 

55 

FTSE Index 
(•1078) 

1025 

1060 

1078 

1100 

1125 

1160 

65 

30 

16 

6 

2 

1 

si 

43 

33 

ao 

10 

98 

78 

66 

50 

40 

22 

ia 

22 

M 

48 

65 

90 

53 

40 

60 

87 

104 

120 

65 

70 

80 

95 

106 

126 

Imperial Gp. 
(•154) 

130 

140 

160 

180 

30 

21 

7 

3 

34 

12 

4 

28 

14 

6 

1 

3 

12 

28 

6 

16 

32 

1 

18 

36 

June 5. Total Contracts 6,547. Calls 4,785, Puts 1,762, 1 

•Underlying security price. ! 

I 


M 


























it better 

Find out more 
ring Freefone Fidelity 
day or night 


BRITISH FUNDS 


arf YW4 

-Imiw 


UBI I 

ty> In 1 Stott 

"Shorts" (Lives up to Five Years) 

IBjnr jnnUiMic 13m- 14nJ .1 100t?!+ 

im3i 


2 Trees 12pc 19&4 

,TreHS.19pcl985~— 

nEvtt.UptCnv.'SS 

Treas 3pe 1985 

I Tre« 11*3* 1985 

Treas 8%KCw‘BS 1 

.« ! Erfu Lt%* 1985 

ffllOOfi EKft.il feW 

97% TrWS. IdpcCnv 1986 


Q3.il 97-Mirtas. lU|Kinvj 
W4I 8B%[Trr.IS 3pc 


.. - 96^ tittL 10$* C* '86 — <- 

104,1 JOoyTrcas ippc 1966 — 
9&4I 04ljbr*2s8»2PC 1784^6#- 
14pel < Wt>_— . 

gsWxdi.rbpcJW 

JEirch. 1 iW 1<*B7 

[TTfeK 10%*»>Cv ‘87 

£**3*2* 1937 

|E«J1. 10y* 1W 

rending bW '85-870 . 

. ...i Treas. lOpc 1987 - 

81 A Treas 3pelW7 

hOOi TreaS. 13i* 1987 
891, rows 7i.pt 1985-88# J 

tich 10*3**88 

9ZU Treas 9%pc Cv '88— 

77 Transport Jpc '78-flB 

I 91 A Treas. '88 , 

98 iC Treas 11*3*1989. 

4 ay TrtOjgljjrfYSai LSOpd * 


s«r- 

-as 

iosa„... 



11.931 

1*35) 

3.18j 

11.41 

e.%> 

12 05 


9 63 
10.19 
10.14 
934 
10.73 
10.75 
10.92 


Five to Fifteen Years 

Wtorf+ii 

*7ja+% 

n3*C 


101 A 9jSjTrMS.10l20el989 — 
100,1 95$E»dl.l0pe 1989 
98K 93 T_ DO.10PC *69 A 

85% 77%4TreJS5pC 1986-89 _ — 

1M 107$Treas lJpc 1990#— 

110% 103 TEtdi. I’la»cl990--....J 
93% 84$Treas8%i* 1987-90# J 

98B 9o3rreJa.10pcC.1990 

107 98 TTreas 1 1 ; %PC 1991 — -— . 

84 1 ! 75P4Tvniki9 5%Pe '87-91# - 

iw% ‘ 


33 3 

«£5 +J * 

VS 

95^ +% 

1041* +1* 

110 >4 +% 

J«*t% 
73%+% 
110%+% 
119 +1, 
11 OU +‘4 

10718+1* 
861; +1, 
105%+% 

«3 

207%+% 
119 +1. 
87%*% 
1231; t*4 

8S*;+% 

*a 

AS 

’Sti 


Over Fifteen Year 

102$ 9lUConKTfn 10%pe 1999 J .94 U% 

121M ll+Vn'«M4.1?pcrODO U0%H% 

1 114$Tr«S. 14pt "98*01 1M . 

|10<*fe«th.l2pc '99-02 10971J+C 

9ZtJCo»- 10pc 3002 _«%l+% 


112% 106% fnas 12%pC 1992#-- 

100% 93*4 Tim 10M 1992 

111% 1024 Ereh. 12%pc'92 

1174 107i ErdllJlope 1992 „ 

11 106 % Trt.a 12%^ 1 W#-~ 
76% 71% Fielding 6pc 194J#._— 
1214 1084 Treas 13%p£ 199jt t — 

1254 1183 TreaS 14%pC 1994# 

130% l(I7%E.*di 134PC 1994 - 

114J. lM%E»ch,12$>el994 

94I; 845 Treas 9pc 1994# — — 

1094 1024 Treas 12pe 1995 

644 594 las 3pc '90-95 

994 93*1 E*dl. 10%PC 1995 

1 1 ? 5 105 Treas 12%pe 1995# — 

1224 116 Treas. 14pe'96 

945 85% Treas 9pc 1992 9*# 

134% 1204 Treas 154PC 1 996# __ 
122% lOB^B E*dll)%pC 199 b#U__ 
59% 64% Redemption 3ocl9St-9b.- 

120 11 >4 Ireos U'vOC 1997# 

1044 94% Each 10»2PC 1997 

92% 83% Treas 8%pt 1997# 

134% 1204 ExdLlSpe 1997 

95% 89% E*tJ»9%pel9W — 

78 59% Treas 6%pc 1445-48#- 

138% 1254 Treas. 15»a* , 9e# 

IIS 101% Ends. 12pt 19*» 

95 40 Treas 94pc 1999# 1 

1154 105% Ench. 124pc 1999 
104$ 93$Treas. 10%# 1999_ 


119% Trees. 134pc 2000-03 _ 
104 Treas- U4pc 2001-04 „ 
50 46% Fundin9 3&c *99-04 — 

123% 110% Treat 12»2Pc 2003-05 _ 
87% 78% Treas. 8pc 2002-05#— 
115% 1084 Treas. 1 1 4pc 2003-07 _ 

132% 120% Ires. 13%0C ‘0448 

64% 57% Treas. 5l»c 2008-12#- 
— -’<PC2012-15#4 


B4U 784fTreas.T 
124$ Ul%IEn*L 12pc -1>"17 


81 +4 
1114 +4 

^a 

uSia 


Undated 


40%| 38lJConsob4pc. 


I 


23« 


33 War Loan 3i2pc#__ 

42% :one.3>2PC '51 Afl 

28% Treas. 3pc "65 AH. 


25%) 23i4Connls2^c 


sa 
.•88 a 


11.63 ia99 
10.15 10.84 
JJ7 4.33 
1037 1088 
11.82 11.12 
338 10.85 
13.27 11.28 

2 9J 4J8 
12.76 11.46 
10.M 11.48 

3 00 9.6J 
10.73 11.40 

7.32 11.10 
10.38 11.49 
3*7 9.98 

1134 11.49 

awl 11.26 
1CL84 1130 
10.36 11.64 
3M 9.81 
10 J4 11.62 
11.59 11.70 
lllial 1139 


11. 11.72 

19.75 M 1BI335 

10.76 1136 
6.38 1034 

12.45 11JBB 
12.22 11.92 

933 1139 
1039 1122 

11.84 1193 
7.56 10.79 

11.48 11.82 
12JJ 11.87 
1084 nil 
12J09 11.93 
12.571 12.03 
12.0d 1130 
835 1088 

12.46 11.69 
1234 11.82 

12.41 11.95 
1207 1138 

10.46 1131 

11.85 1J.77 

5 00 0 78 

11.14 11.53 

11.42 11.62 
12.30 11.78 
103+ 1120 

12.44 U.75 
11.95 1135 

4A2 7J8 

11.90 1131 
11.13 11J4 
1032 11.20 
12 J1 11.71 
30.82 11.17 
4.55 1038 
12^4 1 1.62 

11.45 11.31 

10.72 11.08 
11.48 11.30 
11.03 1U6 


10.95 11.12 
11.49 UJ3 
11.92 11.46 
11 J« 11.23 
10.67 10.79 
1159 11-22 

10.96 10 85 
737 9.57 

11J13 1083 
10.05 10J5 
10.94 1081 
11.15 1088 
9.37 985 

9.99 10.13 
10.441 1037 


10.44 — 

1035 — 

8.05 — 

1035 • — 
10.28 — 

10.45 — 


1093JlOI%fTre3S.2pc'88 
Od.Zpc'40 
DaTpc'95 
Do. 2*3* '99 


106$ 101 

98%) 92 


97$ 92$ 
- 92 ^ 


DP-2'jic'O] 
I'XK'l 


Index-Linked 
M 

1297.11 
033.91 
(267.91 
(322.41 
(308.83 
1310.7) 

(274.11 
010.7} 

(294.1) 


Cfe2%»c"0J 
D0-2pc06 
Do.2'yx:'09 

Oo.26pe'll 

Uo-ZlBJc'lb (122.01 
Do. 2 l a>t'20 (3273) 


iay A — 

89 

103'; 

92 — 

98 

* = 

vi :::: 

sis 


rrmpnovc rva rniciuiiuon ms w ""huih" •• 

(2) 5%. (b< Flgurrs in pMiUncsshnr RPI base mon(6 for index**!, re 
B Diomhs prior to amje. RPI Iw SepL, 1463: J3+8 an) tar Aprtf. 1984. 
349.7. 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 


LUAsian 


79U 22' 
120yil4 
104$ 94$ 

101 y 93$ 

104*JF1i 


110% 103$H 
106*1 103 I 
104% 105$ 
1041* 101 
100>4 1 
110% II 
103% 421 
105%l 102 


Dr*BL10l*djC009j 
lAustralla 13 *jpc 2010 —I 

1 0o.H%"SLn2ill5 J 

fcurp In BV llpe Ln 2002 J 
lidm 14ljpc Ln I486., 
H-An On B) 12%9t TOO J_J 
Inf. Bank liljpt I486 — 

Do. 14pcLn 1987 

liylla 12 1 *pcLn'88 

15ljpc 2008 


117$ lioyswutai 


Do. 11>4PC 2008...™ J 

5*9denl3»2pcl985 f 

’ 13»a>cUi2010J 


24 , J 

1161; +1; 
97 UK 



11.83 11.47 
1289) 12.02 
11.98 
11.47 
1137 
12 22 
11J1 



102 $ 
103 , 
105$ 

fl 

124 

30% 

44% 

99|; 

07^4 

05 

26$ 

102 


45$ 

101 

89 

62 

375 


CORPORATION LOAN 

100 1 . 
101 $. 

102 i«j. 


99$8al 

101 r- 

101 $ 
111 % 


, ilh llUpc 1985 

Tfiirm'ham 1 ’^jjc 1465 
jBimtey 13pc 1987 

IJCardlll llpc 1986 

>$GLC 5$* 1440JI2 

' >trc 5%pt 1985-87 

Leeds liboc 2006 

Li«rpooi JSa>C lrmi._J 

(Lon.CpnDxpt 84-85 

LCC 5laK '02-64 

DO '85-87 

Do MPC "88-90 

Da.3fK'?0 AIL- 

121«PC1964 


24$L 
97 
90 , 

80 
23 . 
lOOySundertano 



COMMONWEALTH AND 



AFRICAN 

LOAI 

SIS 




761; 


9 40 

92 

174 

82 

3*8^ 

DO. 713 * '8J-H6 

S. Rhod. 2i^x Nan-ASi- 
Do.3JffC 80-85 Assld- 
Oo.A'ffC 87- a 2 Alttd... 
Zmbabwe Ann ( £100po>. 

a* 

87 

61 

310 

-% 

ao<i 

4.0b 
7 55 




LOANS 

Building Societies 

hr-We ifl’jpc 15 1 84._ 

Dp. 10 Apt 9.7 84 

Do.10%c30.784 

Dp. ultpr 20.884 — 

09. llpc 3.984 

Do. lQApc8.10 64.._. 

Do. 10$K 5.1184 

DQ.10JsBC3.irB4 

Do. 1 O'; pc 24. 12.64 

- _ Do. lOW 26.135_ — 

100*3 49$ Do. loi pc 18385 

1IK) 1 98$ Oo. 4,ipc 25.385-v.- 
100$ 98]? Do. 9$X 15.4.85 1 

Public Board and Ind. 

77$ 71>jA«rfc. ML 500-59-89^. I 72#..-.. I 

37$ 34 Met.Wir.M'B’— - J 1 

Financial 

illn.kl Ini alt%0b 81-04 

Do.JO'aKln.1936™-. 

Do. Hoc UnsU.'88_ 

Do. HVpt UrK.Ln '90 
Do.ir'.'PtUn. Ln 1992 J 
Do. 7(*PCA '09-92 > 

Do. 7*4PCA '41-94. 

DO. 9PCA '91-94 _ 

Do. B^lpcLn '92-97. 


11.70 

11.55 

14.00 

13.20 

1731 


10.581 10 92 
1086 10 01 
10.86 0.41 

11.23 10.13 
10.94 9.79 

10 33 10.46 
10.2b 10.36 
10.15 10.55 
10 49 10.04 


10 31 
10.24! 
9.551 
98b 


11.08 

1085 

1069 

9.9b 


6.9l| 12-55 
l.4j 11.95 



tJkJ 
10.77 
11.40 
1 1.93 
12.33 
4 42 

, 4.6(1 

I 18.74 11.75 
i 10.991 11.70 


ail n 

41$ 04 
90 I 02 

FOREIGN BONDS & RAILS 


10.60 
12 30 
12.20 
12.10 
12.10 
11 M 
11.40 


1994 

M|b Ln I 


Stott 

iChinewdljpc 184S-- 

Do. 5pt 1912 

Dp.5pC{«13 

Od. 5pc'?5 Bartr. 


7*r 

4B (Gr«) 7 pc Asi 

4o 
44 
40 


Dp. 6pc 28 Sib. ASi.—- 
Da4pc Ulned Ass. . — 
Hung. '24 Ass 


14 
14 
12 
104^ 

52 
50 
4b 
60 . 

129$ Quebec I5ccln20- 

82 I 80 |lceian06 pc '83 08 — 
1)8 1 107 Do. 14lHxLn.20 16 uu, 

91 BilJlTCiand 4%JX '9T 9b 
312 299 Tjjpan4pc 10 Ass — 

43 82 roo-bpe-ej aa — 

lbl 161 (Peru Ass. 2007_ — 

59) 541 j Turin 9gC |9Q] 

DVSt 10094 111* *16 |X 14U4 _ 


rr. 

13 
M 
32 

«»y 

50 fl 
98 
43 
55 , 

iisy... 

82 
161 
592 
DN9S L.. 


•r n»% Bed. 
- ICiMti YkM 

- ! - 
J.M 1 17 05 
lb 39 
(4 e4 
15.02 
12 82 
1250 
1(09 
12 18 


2 75 
15 

b5 

14 5 


.... 7.25 1 10.80 
.J 5 72 I 9.82 
...I 9 1(12 00 
_l 6*2 1)1-40 
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HOTELS — Continued 


AMERICANS 


Low I Stott 

267jAbbcn Ldte.|_~__ 



2-j 

27$ 

31$ 

18*3 

40 

m 

up 

22 

105P 

40 

42»: 

30< 

17$ 

19 

28' 

10 

I 

«S.L 

572 

«8‘« 

S7(* 

80; 

33% 

34% 

15 

3g 

20% 

24 

£17l| 

24% 

28 

11% 

42% 

28% 

a 

45% 

a 


.E-press SO 60- 
Medical ini >1 
'.Nat Res. SI -I 
merican T. AT. 51 

4 jiiAmeriiech SI 

17 Ta^».x1I 

IbbaArUTech 

) l$BjHlamrriCJ SI 

27*>jBdnLmN.v.siQ„ 

4b$BellAUanL.c51 — 

I4I-. Bell^oulh SI 

14<;?B«(Ji Steel SB 

19% Bmerfo-Fw. lb 1 *.. 
lb% Brunpmtk CorpnH-. 

24% CPC Mid. 25c 

34% Campbell Soup bOc - 
284 CjurpiUar TrartoriJ 
17% Chemical Bin* York. 
22% CtaeMSb-PiMsll J 
IfiJaTTirysker 55% . ... 
;ai; CiucorpS4 

21^ Cll?'9».si.» 

14%Corajle-P Sl_ — 

31^ Colt Indi SI 1 

17 Core. Foods Jl% — 

WSO C*nt- llimob 15 

'rodp Knnar DA> Scree . 

21% Crown Z*l. 15 

50 Je Damson Oi 40c 

15% Dana Carp. SI | 

77p lOerma-Loct Medical _ 
27% Eoidn Corpn. 50t_ 

25 s * E smart- 11 

!4»3»Eia9rfl 


lOWla Corpd. Amer. 50cJ 

15$Firs» Chicago $5 1 

rnyrkjrttU Pwr.4 LiOMl. 
12 (Fluor Corpn. fcSijc.— 1 
23$Ford Motor 11 
lBlJlATXbjy, 

34 iGen. Elect. 11% 

31%iGen. Foods Corp 51- 

24MG(iletie 11 

1 l%Ht- Western Fin. 11 . 

30 IGUI Ccrpng 

34%lHoneywelltl80 

IbvHutton lE. F.) si — 
73$IBM Corpa 11.25 — 

24HITT Corpn. 11 j 

roU|ng*rsoll-RandS2 — 
lO'xllnsIkoll. 


12% 1U lntnl.Sl.20 
21% Lockheed Crprt Sl- 
ip Lone 5 tar Inrfe. 11 
18% Louisiana Land 10.15- 

112% Lome's 50e ... 

18% Uni Hwo*erS7!;_ 

16% Merrill Lynch SI 

!00p mcr o co oKHVr Hems. . 
45% Morgan (JPlS2J — 

41%NYNEXS1 

88 ip Parific Gas &Elec 15 J 
Jb% Paaix TmwSOlO -i 

23% Pemaoll 83%c. J 

22% Piihburyl _| 

13% Pi**< Sr*. EI.&Gasjl 

37% OuaLer Oau. $5 

23 Fop»rCarpn$5 — 

) I s * Resnort) Jl 

lb% Pockmell mU. SI 

19% Rohr inds inc 11 

|737p 5CA Sendees 11 

938p UulfB.F.lIl 

27% 95hHI Oil SI 

3»lj Southwestern Bell SI J 
25% 5perrj Corpn SOAO . 
29% Sun Co. Inc. SI 
5731 42% TBW Inc. 11%. 

31$ 26% terxwco S5 

|151 Do. 10%LnSIL 41-5_J 
Texaco Sb.25 


Time Inc SI 

t W BMWUSl — 
Umon Catode 11 — 

52$ 39% Uld TectiSS 

23$ 18% VUS Steel 11 

45$ 39 US West! 

26$ 20yfWoolwort»*S3%-J 


.W 3+_>j 


28 

239 

202 

3.4 

175 

>28 

0.9 

260 

220 

— 

240 

235 

4.5 

20 

10.0 

iao 

135 

n 


SI 02, 

£U 

hS2orf 

bOc 

j«$gl 






26$+; 


M?4 



SI 00 — 3.2 
ilJD — 5.1 


CANADIANS 


15$ 

87* 

HOP. 

£ 

U5p 

mp 

_ 10 $ 


17 
v/ta 
13$Can. 
21$C 




10% 




700S 

■20B 

m 

P> 

47Dp 

775P 

4.05 

4.91 

«8S 

:«» 

421 

4.150 

3K* 

i)to 

369 

3.98 

991 

9Mp, 

3-15 

3.60 

20% 

34% 

3.48 

3.71 

26% 

22< 

3.43 

3.65 

75p 

55P 

3.33 

3.50 

I50P 

UOP 

328 

3.45 

9Hp 

773p 

327 

3.43 

WOp 

82* 

323 

3.3B 


320 

3J) 




12$B 
564P 
95B 
15 


iLMontreal S2 
0k. No*a SaxJ 
IfBarrKk Rb Corp— J 
Bed Canada | 
jWlert 

BrascasS. 


3? 


(♦Breakwater Res— 
ln*i.Bk. Si- 
an. Pacifies — 
Do.4pc DetL non. 
D$Cai P. EnLfl. 


nr* 


to Echo Bay M IMS 
toGreenwtdi Res Inc 

toGulfCan.il 


19$fl 


18$^ 


|9Hawkn Sid Can* ~| 


rjmb erUII 


•I ml Corona Res — 
floLmlRaL&isSI- 
Massey- F^usonfl — 


Royal Bk. Con. ||- 
ISeayem* 


♦Do. Prel. S3 

Toronto Dom. Bk-B- 
toTr«C«i Pipe 


-“TaiMza 



935p 


♦I 


S2.lt 

15c 

SLM 

17-oa 
SI .40 
4% 
80c 
20c 

52c 
. 95c 
5*7.20 
50c 
S1.40 
UUS20C 

$ 1.10 


12.03 

usuad 

iovJ 

S0.76 

♦9*1-921 


7.7 

2.4 

1A2 

112J 


BANKS, HP & LEAS 


1984 

Ogb Low 

383 

bOJ , 
L47$ 

178 
100 


•355 , 
U0$ 
225 
•330 
575 
455 
540 
125 
43 
54 
12B 
£10 
£24 
11 
•croi 
162 
74 
16 
47 
348 
59 
163 
56 


IBS 

350 

69 

107 

310 

164 

460 

540 

42 

620 

427 

C85 

£102 

153 

255 

765 

£55$ 

S20 

246 

910 

370 


(ANZSAI. 


Alexanders D.n_J 
£77$Al9ffnoiePl.l00_| 

IH.) 50p — 
0L Ireland Q 

Bnk Lewm — I 

Pk.Leuml (UKia_l 
BjoiL 5coUaxJ £1 _] 
Barclays £t__ 
Brown Shipley £1— 
Cater Alim £1 
Chart. XRMhsdeld — 

Do. Warrms. 

Clive Dfnt20p — I 
Comm 6k cl Wales £1-1 

Corn'd* DM 10 

Chqn.Ht*.KrlOO J 
Dawes iG. R.)_— 
£83% Deutsche 8t 0M50 

English Assoc. 

(First Hat. I0p 


]oiJ*rwPa*cP«iocJ 


% 26$ 

250 


Stott 


, ♦Do. Hldgs50c — 
Gerr*tl NalnL.. 
^ondeD-t Mry-Sfl _ 
Krendloys 
IGu 

HambrosSp. 

Will SomuH . 

Hong Shng^2.50..- 
Lead tow. A tllleci 
UosephiLeo) £1— 
king & $hax 20p — 
[Melrrwort B.L.— _. 

(Lloycts U 

Mansoo Fin. 20p— 

Meroury Sees. I 

iMxdandli.— — J 
Do. 7%pe 83-43— 
Do 10%pc 9 Jaia.. 

Minster Asets 

Nat Cam 8k AS Ul- 
huLWesLll 
busman Bonk 120 J 
frtttBcHdgsSAllSJ 
Royal 8L.olScot..-J 

Uichrodrre£l_ 

Beccon*eMCEl_J 


U6$ £24%&ec Pocilx SIO 1 


(Smith 5c hubjn— 

bund’d Chart Cl _.. 
for 1 rade Dev. Ban 


780 655 Union Disc £1 | 

£30 £23% Weils Fargo 55 

250 225 WestpacSAI.— 
255 195 iWintnet 2 Op 



335 

31 

£45 

*2 

32 
101 
111 

6 

304 

57 

185 


Hire Purchase, Leasing, etc 


145 h-Baltlt Leasing 50. 

155 


«8(57 

2.6 


2b 

-h 



Ub |Cle B'cre Fr.100 

142 


1Q154J- 

u 

47 lLnd.5aHFm.lop.... 

bZ 

tl 

2 J 2 a 

6.9 

2b [Moonptf M«.10p.. 

26 


dl.lj 1.7 


148 [Pro*. Founoal 

lift 

-1 

4.d 2 6 

Bj 

93 (toSttn.Buv.Le»«. 1DP- 

« 

+2 

dg2.q 32 

3.0 

b (Stiota HIdgs. lOp- 

60 




TOO Uld Lfastnq, 20p 

2W 

+3 

dn^6.1 

0.6 

■ IB. 

46 





1« 

+4 

1t01?)fl4.1 

1.9 


6A 


19.0 


BEERS, WINES & SPIRITS 


17B 

385 

43 

177 

£210 

95 

290 

242 

Sb 

233 

415 

283 

319 

370 

157 

19Q 

1»2 

11B 

163 

175 

247 

60 

440 

3QS 

195 

197 

127 

35 


138 tolLef-Lwmi 

300 [Boa 

32 Bflhawi Brewery , 

130 ]e*l tArDnrrl Mp- . 

£lo2 DbL«%pet».9Ml_|E] 

80 Woddirvjians — 

94 BonkrBreWi— . 

208 Brcnm [ Matthew! - , _ 

no Buck ley's frtw. J 52a! 

U7 Mulmer(H.P.) Sp._J 200 
323 pari 'Matthew) 

278 parerfWUfeUtdgDJ 

244 (Distillers 50p 

'296 (forsAW',6r»ur*Wd_ 

120 j&reerull Whitley— J 
14b tjnmehmg ... — 
tin [Gulnms 1 Arthur ) _ 

103 mighl'd Dr,i. 20p 

1 4 ') [inveroonJon 

150 Irish Diunief 

7 to Macallan. Glen 
53 IMjrst.in Ipampspn _ __ 
365 to Mr rrydown Wine J 360 
.VO JHtow hri& MM j|)p 
i?ci hlortond.. 


168 [ORiidnlr IG.I iop 
98 I jtoit & hew TUp.—j 



97 

1104 

* 

4.4 

12.0 
1233 
11.0 
. * 

10.0 

112.4 

15.4 

7.6 
08 
11 1 
13.0 
6B 

114.4 
. 12.2 
10 7 
fllii 

11.6 
1 1.8 
[L0.4/ 
13.5 
10 7 
4.8 


BEERS, WINES— Cont 



TIMBER AND ROADS 


248 1 18b toUECWP 

202 I MO Aberdeen Corel 

17 tHredPUntSp.. 

34 fAmcp Ind HBgs_ 

52 Amcl.He IQp 

40 AttWOOdS 

260 BPB IndS. 5Dp 

124 Baggeretje Brk. { 

27 8J iry(Ben) lOp..- 
40 iBorrau Dev. 1 Op- 
llS tetlfway 

62 Bedford M.l Op 

45 Belt Bros. 20p 

355 B lock leys 20p 

1405 Bbe Curie LI 

196 Breedcm L*ne 

45 PnckhoiwDimevlOp. 

55 BB&EA.-. 

52 BnLOrtdginq 

16 Brown Jton.20p ) 

60 Brownlee 

50 Bryam HIdgs 

145 Burnett & Hallom .. 

51 C. Robey VS'lDo 

70 Icier (John! _J 

50 Cement-Raadstone. 
48 Com Ben Gp- lOp — 

Conder lnL____ 

32 Cosufci Group 

192 Countir*le 

65 Crouch (0 J 20p 1 

18 Croud) Group J 

64% OewlGeoroe) 25p J 
57 Douglas Ro5t M.— 
12 H\mtOrtGrp.5p_ 

63 Eritfi , 

90 KttvBd|SCM5*_] 
100 Fe5. Ind. lQp 

84 Do. 'A' lOg,, 

43 tredaoM HBismg Sp 


31 

35 

77 

130 
337 
162 
45 

188 

162 

72 

57 

505 

*50 

216 

62 

355 

70 

23 

58 

72 
205 

55 

92 

*60 

59 
54 

318 

240 

83 

52 

96$ 
67 , 
17$ 
83 
104 
120 
115 

53 
212 
152 

59 

28 

19J 

69 

122 

77 

243 

40 

123 

161 

*332 

51 
146 
222 
305 

31 
125 
120 
*38 , 
£33$ 
226 
230 
245 
150 , 
»$ 

40 
201 
182 
480 
155 
180 
178 
240 
218 
118 

131 
157 

90 

28 

135 

236 

640 

133 

500 

170 

225 

476 

24 
102 
316 
£193 
150 

38 
280 
114 
160, . 

71$ 

20 

350 

52 
526 

43 

745 

100 

373 

41 
245 

73 
16L 

47 

39 
170 
154 
145 
108 
190 

88 

*90 

82 

198 

160 


164 FlnlantWmi 10p_j 

113 French Kler 

Gall.lordSp 

Gibbs D’drAlOp— 

GkesonlMj) 

Glossop 


{HAT Group lOp 

Heficaf Bor 

Hmdenon Group 
Hewden SL lOp ._J 
Do. lOpclA 03-09 -h 
iHeyvmod Wms.___ 

Higgs & Hill 

Hpwnrd Shut 10p_| 
1 DC 20p 


ibslock Johnsen I 

UonrtslJ I ... 

toJaypl«.. 1 

toJenn«»j5 AS JO _) 
Mdohreanes Pis lOp 
__ bones! Edwd.) 10p.. 
£23$Lataroe Cop. F100.. 

136 lLaipq (John) 

185 (Latham (J.) £1 

208 (Lorwence (W.) 

70 AeedilWm.)20p_J 

15%fl.eyl»d Pam 

71 lUllerFJX 

London Hrfi-k 

Lovell 1Y.J.I 

kkcarthyi Score «p 
(♦McLaughtki&H J 

bdareien(HWg)_J 
Starchwtrt 

iMarshalls H(t j 

Rlanfcrs Uohid 20p. 
May & Hassell — . 
Meyer lot 

Milixiry 1 

Mills- (Stan) 10p_. 

IMDtt(A) 

Mow4em(J) 

Hevortttlla 

Hurt. Brick 

Pewce(C.H.) 

Phoenli Tlmtw _ 

Podilns 

BMC , 

Rome lads, lop . 
♦Ramus 

Krauna. 


140 

57% Sharpe ft Pi**-. 

IS Sheffield BnO_ 

SindaU (Wml 

Smart 0.1 )Op 

Tarmac 5Qp 

♦Toy Home 

T«lorW«io*owir 

Tilbury G*p 

Travis ft Armld_ 
Trent Holdings lOp 

Tiartfl — 

Tysons ICttXrJ lOp 

UBMGrom J 

RMEraKOes^J 
Veao Stone I0p_ 
ifibrnploat 


S .GromlOp 
Comoliyi... 
(Geo) 


205 

186 

27 

24 

54 

93 

305 

162 

36 

100 

I2S 

67 

54 

485 

420 

214 

53 
145 

54 
18 
60 

JS 

7o3 

51 

53 

54 
2S6 
224 

66 

22 

75 

fc 

904 

103 

102 

53 

212 

117 

46 

23 


\*i 


tr 


2 66 
tt2J3 
thW 
*5 25 

t7A\ 

d2 65j 
15.S 
14.01 
8 

3 2) 

n-fi 

th287| 

hSl 

?a 

*hli$ 


hi 





3.5te.' 


1 

4J>2 

5.05 

5.7 

I. 7S 

S2.65 
h5i- 
2.64 
264 
gz.45 
7.C 
56 
3 C 
1.4 
f4.5 
5J18 

1M 

5.0 
1J3 

Q10% 

53 

II. 0 
ItflAS 

db.71 

S3 

#6.0 

do.O 

.(diaS' 

sx 

#0.0 

1025 

♦2J 

3A* 

KB26 

5J 

WJ 

7.0 
T34 

7.1 
9.0 

16.0 
t4.0 
t3i 
13.75 
14.4 


(fl.M L7 


6.0 

112 

10.0 

Mi 

14.92 

215 

11.88 


12.0 AO 
ffl.75 4J 
d5T) 1-7 
T&aa 2.0 


d0.6^ 


M 

d55 

B20 

88 

43.95 

1X6 


104.11 2.1 


245 
4 A 
6.83 
1hD.7 
IX 


15 
td7Ji 
C.14 

tl6 

4.1 


d3.4 


iS 7J 


28 

4.7 

4.8 

aoAi 

8.0 

AO 

7.0 
46 
65 

5.6 
86 

1.7 
53 

68 

5.4 

8-1 

8.1 
25 
5.4 
7.1 


6.7 
75 
♦ 
35 
10.41102 
42 
- 159.1 


13.0KS5 


7.H3J 


035j 15 




05 


7.0(54 

5.0 { ♦ 


7.0 


16KQ-2 


178 

90 

5.7 

55 

7.0 
152 
mil 
12.3 
5b 
[19.1 
108 

16.0 

1 

9.5 

7.4 

3.1 

♦ 

118 

14J 

75 


1 J 


35 


80 


♦ 

♦ 

5.4 

64 

6.1 

.13.11 

1128 

7.0 

(5.5 

6.7 

72 

♦ 

♦ 


6.9 

112 

7J 

V 

12.9 
75 
68 

8.7 

8.9 

B 

4.7 

7.9 

f 

4.1 
|10J 

£ 

7.0 

[10.4 

9.2 
145 

10.9 

♦ 


DM1 J 
4JU15 


75 

■105 

78 

t 

1168 

8.4 

1105 

flLW 

5J 

1102 

|l4.7 

ICT.fl 

83 


3.7 (105 


CHEMICALS, PLASTICS 


*C7$ 
345 ^ 
239 
14b 

78 . 
£-M$ 
£47«S 
136 
114 
16P 
86 
119 
CM 
12*6 
192 
10B 
104 
34 
138 
85 
32 
*208 
109 
403 
•486 
£14} 
650 
51 
318 
101 
124 
U7p 

65 . 
Clb$! 
£40 
202 
216 
140 
370 
72 
114 
17 
143 
66 


0%)AkroFI50. 


E2 

293 

202 

86 

58 , 
£42$ 
£4 ' 
104 
83 
12P 
bl 
77 
£340 
£200 
165 
92 
80 
21 
92 
52 


174 

70 

338 

445 

£173 

1534 


236 

84 

91 
139P 

36 

£154 

£21 

187 

'200 

123 

307 

53 

92 
12 

117 

47 


AU'd Colloids 10p_ 
Amentum imJ 

anchor Chemical — 

Arrow CherWcah 

_ , HASP AG DM50- _ 
2% Boyer AG. DM 50 Z\ 
Blogden Inds. _ 
Brent Chems 1 Op _ 

Bnt. Benad iop 

Brit. Tor Pm. lOp.J 
Coming (W.) J 

KaaGHgy*c8W 
90o6%»tC»'839S. 
Coalite Group— ~ 

Coates Brov 

Do. ‘A' NV 

Cory (Horace) 5p_ 

Crodalnu lOp 

Croda loL DehL 

♦Defmar Grp- ■ 

Ellis ft E*0r 3rd 

HakteadU.MOp— 

H-ckson lot SOp 

Hoechst 0M5 

DaFla.Ibv.Ure.Ln. 
lmp.Chem.Il— ... 

Da 5%P». £1 

Lanorte Inds. 50p ... 

Leigh ints.Sp 

♦MebonlOp 

Marceau HIdgs. — 
■Xl0HeylR.ri.nilp. 
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485 370 Phoenix ©0 

»0 430 Prudential.—. 

7M 625 Been S hane ClaaC. *£&£ - 

485 405 Refuge 5p « — 


♦ 68 ♦ 

38 1.1CT1 


— 5J — 

— nz.4 — 

— 1.1 — 


huuMiniaHMeSp- 25 

HtcMlOp 650 

idthlDvidi SOp— 99 
muriit Ueftsn.1 — . 133* 
for Walter >0p— 160a 
ialki Pnden IM 5p_ 2Mn 
dee Group 20p — 20 
'addiogtonUJ — 473 

latmoughs 228 

Mg* Count R51feJ 388 


PROPERTY 


18 13 

1 42lj 83 

17^ 8 

! no 102 

45 3S«s 


ijTtawd- 1 2 — 118 72 

1 21^- 68 - «30 2BB 

68(4.1 4.1 86 250 140 




320 277 
1 340 235 


wK. Secs. 5p — J 39 
For Atlantic Met. see H, 
AirauuarX fnt.— 19 
airsuteEwsSp- _?4 
e«*r(C.HJlOp_ 360 

Hti» l Percy) 199 

radfonlPntA 2B0 

rktewatcr Eat 50p- 240 


—1 — 1— 13.3 1 127 105 Bnbsh Land JU5 


600 482 Royal.— . 3JW 

277 210 Sedgwick Gray lOp. 2« 
403 297 slewart Wr.205— 390 

403 335 &m Alliance gf 

992 545 5W* Lift — 592 
113^694 WTahhoM EDfL— V# 
200 158 (trade lodemiu^ — 200. 
£243] £20yTr*vriW»K.50— . CJ 
860 660 WMta faber VS 
ST 31 fivintsorSecs. 10P-* » 


... 09% — 13.7 — EJJJ 

.... 45 - 4J - 132 117 

.... tOW» 4.0 2.9 8.7 33 25 

198 — 60 — l* 1 ^70 

■2 233 - 5.9 - IB 

a 158 — 5.9 — 2>4 >45 

8 170 ♦ 5.4 ♦ 390 3W 

■1 1*> 0 2 D 58 14 J 655 615 

2 injl — b.1 — 60 42 

. ..E0250C - 4J - 565 505 

.... 16«5 - 4.7 - 142 1» 

7 12.0 1.1 8.0 15 1 240 255 

lg QS2.Z0 16 5.4 113 160 103 

J 5 18 22 4.7 12.3 54 M 

2 33.0 - 6.4 - 100 71 

■5 14.8 - 66 - ” “ 

3 19.0 — 6.0 — *J5 

_.. C60c - 7.1 - 2M l §® 

M G — fc-6 — n 

:::: sia- “ - » 

■3 86 23 4.7 1X6 4» 77 


(40b CJJ) Da 12PC Cm. 2002 . 063 +8 

132 117 Snxlnn Estate XDo +1 

33 25 Caparo Props 29 +1 

141 170 Cap. 6 Counties — 184b 

1B5 135 CardtH Prop 20p ISO 

234 145 Cntroinltcial 2(0 — 197 

390 3b5 Cbesterfleld 3Wa +5 

655 615 Churchb'ry Ed 635 +5 

60 42 K«y Site Estates _ 58n .... 

565 505 CALA50P 515 -5 

142 128 Clarke NictoHs 128 *1 

z4o 255 Compco Hidgs 20 p. -... 

lt>0 103 ConneUsEd Agts5p. 110 ..... 

54 34 Control Secs. IDp— 44 -*a 

100 71 Cntry New T.lOpJ 84 . — 

77 52 Couity Props 10p_ 90 +1 

760 235 Cossms Pros- Grp- - 255 

220 ISO Daefan (Hidgs! 208 +3 

101 75 Paon Dev Corpnfl _ 89 -2 

a l(^aD»H Eases lOp.. »*] — 


+3 161 28 26 15.9 

r 2 1*4.0 3.4 36 118 

+2 10.14 * 7.7 8 

15.5 2.4 25 176 

+5 98 1.0 5.7 11441 

+1 1L25 43 16 173 

+8 Q12S 7.7 (33 — 

+1 46 1.3 5.3 ZO.O 


19.0(18 1 6-0 112.7 


380 +7 hid. 
59* —■ 16^ 


164d— 4J — 
oio*J — - — 
7.d~ 5.4 - 
*1.92i— 6.4 — . 


18 13 ftdmond Hidgs lOp- ISlg.... 

97 54 Espley Trial — — 59 +1 

140 125 EsB. & Agency-.-... 127 

92 B6 Ests.4Gen.20p — 80 

164 147 Ests. Prop. Inv, — W +2 

74 62 Evans \Jttd% — of —1 


SJllTl 22D 717 [Ewan Nfw Nlh £l J 217 

3i£aSUSfiB 1^ » 


LEISURE 


40 ji ffiveOakslnw5p- 32*2 -■ 
79 63 Mal* Hje Prop 39- 74 -2 

I 22 21 HGaeAH’seliw.Sp, a 

300 225 Branfor Trial —1300 J..... 


23 15 

77 74 

92 18 

1% 152 
155 112 
197 102 
115 B4 
110 82 
180 140 
*4 32 
250 177 


A4UH(relOp„.J M [— 
rRTVPrtf.U— 4 » (-■■ 


ML1 11-1 19 10.1 }M 140 
5-95 178 U J - ‘S 

mOJi 36 106 35 1W S 


118 82 BliSk Ejgtfl. — g —■ 

180 140 Bb«»ry£Ha«mes- 1« 

44 32 CWBW’fim.200— * 

250 177 KNWII.V*VMPJ» -- 

58 41 ffMrimeBwalOB- » 

205 174 fust Leisure El — "J 

>S S ESSlSs J « 

291 198 mTVhoaVtg.— » « 

185 130 Itenzou-.- H2 _! 

193 M2 ImastmlOp 7S 

*35 17 HaervarWraWP- S 

520 375 iguana's Hidgs 2p_ « +| 

284 182 LWT"*'-.— - j— » « 

73 42 uunretlme Us lOp. 73 +7 

55 39 -S-** 

J58 98 jMr*jrri.Ai.U. 10e 3g* ■— 

U5 76 rneammier lOp— » — - 


. Portlana SOp — J MB 
cycoat Offices lOp- 192 


WimSWNOp- a Tl 17 58 1V7 I 22 78 HalteC«IGpjp,10 90 

lOTtfW 17i +2 M V ‘J 7 775 Hanunersat 'A' K» 

mall Hidgs. lOp VtO && * ? 7 i?2 199 144 WndaaBerPrtpiap- 

•s&sBJS B -aa aM & » wassr an 

110 80 Jermyn Invest 90 T — 

“3 34 KentCM.P.) lOp — « \ - 

in ru Laino Proflertet —I Ml (■— - 


i s in la 1 14 4 HO 80 — 

1! s'! it 9 43 34 Krrt(M.P.>]OP- 

1dL75 2.Z 5.1 11.4 Lain* Properties—, 

.3 UhfllJ M IW l w clS r 3 ta&ClnHfflWS- 

^2 " ^ I V .. 91 I Kiri AM8d 


naAli! Ini 152 


33 1lX L***- i JlL 


gglSlH IS ISS BffjSSdB 


43 45 40 65 

gl.o |.9 U 11.4 
W5 ♦ 1.7 * 


17 1Z HcU*&M«ll0O— I W*i 
513 268 Lon. P«I.5J»- lOP-4 * 

1“ »*» 'eSS&StsMR 2 


42 Leunreilm* Utt lOp. B JH A ? J Lifgj Jtag Z5» Kd84, 20p "' tini 14 44 i2d4 

S 5 te B&===3*ti JHBBBS 

76 MeanuMKrlOp— J » -- 1 


P RO PE RTY — Continued 


LC ♦ 6J ♦ 

mo i 7.4 05 — 

-2 1.0 3.4 2.2 (152) 



+2 T3.9 26 3.9 1L1 

-3 25 46 L5 KL2 

..... g0.5 1.9 1.9 35.3 

-1 157 26 56 88 

+2 86 1J 6.1 II? JI 

— .. 4.3 1.7 6J 1151 

-2 1.4 1.7 B6 12.9 

FFr150 8 10.4 * 

1+2 1 Oil — 06 — 


1904 

Mgh Law 

t4p 47p 

113 ea 

74 b! 
145 >112 
1?Z '104 I 
280 >210 1 
265 228 I 
88 75 

8S 75 I 
37 19 I 

37 28 

219 164 

354 MB 
ZB 18 
9ID 310 
204 168 
310 275 
184 166 
134 111 

11 81j 

94 t* 
29 19 

225 170 
ABO 247 
264 204 

144 1131 
, $»VS33^ 
92 79 

*31«j 21 
20»I 13la 
! 132 117 
£243 C3t 
UZ7 £114 
175 147 
152 134 

bbh 44 
262 211 
33 18 

345 303 
74 32 

Mia 42 
82 68 
47 » 

31 25 

180 148 
31 25 

500 440 
87 60 

440 425 
375 340 
139 62 

£40*3 E34 
128 113 
20 16W 

112 105 
72 56 


* or DA VW 
Price - Net C*tr GVi P.-C 


Mjrewioughbp ... 47p 
Wafer £ Mates . 95 
MelnwneyJOp 92 

UcHay see-,70o.... 138 

♦Morieno Sea bp. J i77f 
♦AmmUfuih ...... _ : 230 

|Uourevkw5p . . ...(265 
jMucVIpw (A 8 j.i 75 
iNew Cavendish 5p ...I 75 
HW»fHUMftwr5p J at 
Perttuie Hidgs. lop .1 31 

roachty —...,205 

Peel Hidgs M2 

fawn Pma. puffin. 23 
Priest Marians Cl ... 520 
Prtp.HM9.ilnv.. 192 

Wrap Pjufthp 280 

Prop. 4 Rev™ 179 

Prop. Sec. invbop. 120 

Raglan Prop ip 8>j 

Regaitan 74 

wgentcrca lop 29>j 

Hohan Group iod.... 223 

Rexfainkci 4tt 

Rush 4 Tompkins.. J 238 

Samuel Props J 134 

kuttmt koxstonv J Q4>! 
5ck. Uetrop. ZOp.. 81 
Sheattunk Prop...... 22 

OSheratog Secs. 10p_ Ulj 

Slough Ests 128 

Do lOSConv.’no.. £254 
Dd.8SChv.41-44.EU5 

Speyhawk 167 

bundarosecs 142 

taring Glee lOp .. 49* >8 
Do. IpctorCumPI. 221 

Stewart N jins Grp .. 19 

Slock Comersn 328 

Sloe Hey 59 

♦Swire Props M«i 63* : 

♦Tops Estates 1 Op J 70 

town Centre 43 

IlewrorateSecsZOp- 25 

Iraflord Part MS 

Trua Of Prop. 5p„ 27 

Utd. Real Prop 480 

WMter (Alfred) IDp., 72 

Warner Estate 472 

Wimferf Inv. 20p ., 345 

Weber Hidgs 300 

Wereidhave 0FL20. £381i 

West 4 Country U4 

Whittinglpn InL 18U»I 


. . Ob 
+ 1 20 

0;i.4»* ♦ ■< 

: ... Ti 4*2 J' 

1 402 0)0.3)1 

klOiTM.581 3.5 i 
I.. .1 13 7 8.8 1 
I ... I a.MU I 

- : 

..I > Of 1.9 I 

lO.Bj 1.8 i 

+ 1 163M1.4 * 

Dd7.3l| U ‘ 

-30 B— - 

14.4 1.5 : 

-5 ibid 18 : 
+2 1-3 : 

O.OW 3.9 ' 

bZ^ 1.4 < 

11-Qh.l ■ 

-Z acbjill.4 | 

26JtJ.I ( 

7.292.2 * 

+1 15.21 1.7 S 

H*l QM-W ♦ 1 

13-d i.i « 


4.Q 16 

+1 01016 x 

+i osn. u.: 

d7.7 JJ 

-2 3.S 1.9 

1.0 ♦ 

+8 7% — 


5 Wingate Prop fnv 
fYoik ummi 


+3 14.75 2.9 2.1 236 | 

-*Z 4048* l7l 07 Id.l 

+2 h0.41 16 36 31-6 ' 
D6 18 3.4 22.7 
...... 14.25 1.4 89 102 

053 1.0 18 — 

8.0 15 26 346 
-1 0.75 2.7 15 2801 

111.0 15 35 33.7 

135 * 5.7 ♦ 

24.5 16 2.9 4.1 

nQ4b% 8 5.4 ♦ 

-1 66 25 75 6.11 I 

05 2.4 3.9 0241 


UPum 1 5b I™, 


ISV&t 


. SHIPPING . 


bZ8 26 3.4 17.1 
4.5 — 5.1 - 
02.0 16 75 12.5 
146 36 76 8.D 
36 ♦ 55 ♦ 
U.C A 2 26 16.7 
2-3 « 75 * 
5.0 ♦ 8.1 ♦ 
0.1 - 0.1 — | 

5.0 8 5.5 ♦ i 
1>ll5 4.4 5.1 55 i 

65 25 8.1 (561 
925 « 11J * 
4.75 3.4 35 10.1 : 
8387 34 6.9 55 
& — — — — 

4.1 2.4 8.7 6.4 
253 16 5.7 HL2) 

— — - 105 


m*| 870 
206 47 

137 102 

475 700 
700 510 
45 84 

61 47 
21 llh 

112 32 

62 41 

59 40 

140 106 
328 240 
47 41 

115 81 

Cl 71] £121; 
460 1350 


BriL 4 Comm. 

Common Bros. SOp • 

Fisher (J) 

Gouas-Larseoll - 

Iraki Ship £1 

Hunting Gibson— 
lacobs t J. i.) 20p— 

Lon. O'SeasFrtn 

Lyle Shipping 

Mersey Pi. units 
II ilfetd Docks £1 _, 

)cean Transport 

P 4 0 Defd £1 

Reanton Sm. 50p ._, 

fuKlmantw.) 

Sea COrtalnei’, 12 hp. 
fTumbuil Scan Ll— 


900 +10 

Mb 

109 

825 +25 

«ao 

89 +1 

S !«! 

37 f2 
41 ..... 

43 

m ...._ 
302 +1 
41 


SHOES AND LEATHER 


240 195 Fll Group 205 +3 1*555 3.6 3.7 14.9 

150 100 Gamar Booth 128 +1 7-5 36 8.4 5.0 

46 38 Neadfam, 51ms 5p— 40 36 ♦ 10.7 + 

194 140 Lambert Hth. 20p _ 178a M.74 3.7 Xfi 95 

133 70 Rewhold 4 Birfa _ 105 +3 4.16 15 5.7 154 

87 70 Plttard Grp 70 4J 26 96 62 

230 105 Strong & Fi for 142-3 — — — 65 

335 158 Stylo. —3 290 -3 ill 1 JJ 9 


SOUTH AFRICANS 



TEXTILES 


35 23 5.1 125 
152.93S 9 «l 4 * 
B155 J5 33 11.7 
135 116 1.9 4.7 
ZJ * 35 0 
63 1.7 83 185) 
25 ♦ 7J ♦ 
4.4 ♦ 2J ♦ 
1H2J4 36 48 83 
g42 2.1 22 M4 
tgd38S 2.4 45 11141 
♦113 83 38 4.7 
4X 15 58 155 
U287 2.0 25 285 
♦455 15 43 208 
u2.46 33 35 125 
U2.46 3J 3.7 11.4 
35 34 38 105 
KIM — 3.9 — 
dl5 «.0 04 378 
03 ♦ 07 ♦ 
tg9X 2.6 53 83 
33 * T8 ♦ 
9S1.72 — 68 - 
055 23 15 JUt 
gl.4 38 32 298 
ul.79 1.7 1.9 36.3 
M.7 18 48 17.9 

B .4 ZJ 1.9 23.4 
5 03 t - 
JZ15N t 3.2 9 
55 33 4.4 9L* 
bd!5 3.1 0.4 545 


63 blSJNZJ 45 Q 15) 
68 MJ) J.1 33 nua 
—J d2.79 48 115 025 


299 265 
141 80 

91 70 

104 83 

96 78 

74 56 

182 166 
69 31>j 

134 91 

72»j 60*j 
160 120 
£91 £871; 

37 30 

222 185 

116 76 

100 68 
36 30 


110 j 78 
60 ( 40 


UO 101 
79 51 

44 23 

120 84 

85 56 

59 34 
58 44lj 

278 214 

62 31 

60 3B»] 

116 07 

43*3 lDa 

37 23 

112 85 


159 114 

85 45 

38 28 

27 14 

17 14 

92 64 

11 -71; 

67 40 

87 71 

172 120 
49*g 381; 
155p 112P 
460 365 

iby a*s 


n led Textile 

HJns Bros. — 

rates (J.) 20p 

ccLnunA. 10p_ 

riL lilohair - 

kroer LVA. 20p. 

jRttatex lOp 

■pets InL 50p — 
Patens™.. 


Do. 7pcDeB8287. 

Crowther (J.) 

DawumlnU. 

Dtxon(DavM)- — 

Dm first Buist 

Earysof Whney l€p— 
FowiOmeJ10g„ 

Foster (John) 

aaskedB’loamZDp- 
ttidiiogF«.50p — 

lli , 9H0rtbM.20p.— 

Do.*A*20p 

Ingram (H.) top „ 
Jerome (Hidgs.)—. „ 

Lee* Grp 

Lister 

Lowe (Robert H.>— 
Lyles <S.)20p— — 
Mdckagi Hugh — 
Martin UU 2 Op — 
Mutton BroslOp-. 

Notts. Manfg 

Nova Jersey 2Dp — 
Palma Group— — 

“arktand r A r 

R w dit u tSp— — . 

Richards lOp 

5E.E1 20p 

5rkers UtL lOp 

5hawCarodsl0p- 

Sirdar 

Small & Tutmas— 
SmallshawR. 10p_ 

5pencer (Geo.1 

kodBaid'A'10p.„ 
StroiaJ Riley Drd^.. 

Sumner IF.) — 

Sunbeam wohey..., 
TexfnJJnar. 10p_. 
Twnklwons ... . 

r octal 

Torfty Y50._ 

Vgrtclyfo ZQp— — . 
WoughM 


112 -1 
65 

127* -l 
G8®*2 +*2 
33 +1 
204 +3 
82 +6 
IDO +2 


J B 


62 -3 

SI +r 

59 -... 

48 

SO +1 
230 +4 

45 +1 
45 -4 


104 

23 

41 

126 +1 

55 

30 

I 15 

M — 
64 


TOBACCOS 


250 175 BAT Inds 220 -Z 835 35 5.4 58 

uaeV £49* Da. Ufocli) 200X8- £MM. ~h J12fe% - 1123 — 

170 136 Imperial—— 154 7.E 1.4 72 95 

155 112 mothmans 12*gp— J M2 16.0 62 6.0 32 


19M 
High Lm 


TRUSTS, FINANCE, LAND 

"law I Stack I Pita l + -*i M. IpvtIi 
Investment Trusts 


4.7 ♦ 3b S 

1.7 0.7 16 — 
158 2.2 38 163 
925 ♦ 33 ♦ 

S 4J 1.2 3.3 35.1 
58 0.8 1.4 — 
,4p 3.1 4.0 118 
6.« ♦ b.7 ♦ 

38 35 18 Z3.1 
g28 23 36 168 
3.151 1.1 102 1MJ 
tl.O 09 1.7 — 
185 35 J.9 108 
55 * 3.1 ♦ 
5.15 58 3.9 5.9 


143 120 Aberdeen Trust 

74 64 Albaim. 

532 440 lAUiaace Trutt 

70 58 Altitund Inc 

348 322 Da. Capital 

265 2)5 Aha Investment Trust., 
69 SSyAmbrosc Inv. Inc. — 

175 156 Do. Cap. 

104 B4 American TroB 

. '99% B5*a American TO. V. 

258 2Z6 Anglo Am. Secs 

! 61 53>2 Angio-lnt. Div 

A 96 18* Do. Asset ShS. 

137 114 Anglo 5 col In* 

125 106 Arokiuedes Inc— ... 

7 3 68 Do. Cap SOp. 

200 IM lArgp Irw(ASl) — 

350 312 Ashdown Inv 

37lJ 28% Assn Special 

141 104 Atlanta Inv lOp 

101 75 Atlantic Assets 

240 215 BaiilieGrflard Japan. 

77 66 Banters' ine... 

163 130 Bmy Trust— .. — 

21? 244 BKhapsgare 7a 

142 116 Bottler & Slim. 1 Op- 

90 80 iBrit Am. & Gen 

161 141. British Assets 

29 70y8rrt.Emp.5ecs.5p.. 


350 312 
37lJ 2B1 2 
141 104 

101 75 

290 215 
77 bb 


126 +4 
71 — 
455 +5 

58 

327 

MO 

59 

165 

99 ...». 
91 

234 +4 

58 

447 +4 
IM — 

122 

69 

156 -2 
916 +2 


i4.e l.o 5.4 
tl.J 12 2.6 
1351.0 48 
78 ♦ 14.2 
0.34 — 02 
flO.S 1.0 t 
8.4) ♦ Z0.3 


5.354 18 19.3 
6.ai8n6o 


12.7118 3.3 
18.61 1.0 10.4 


240 240 

310 263 
66 55 


ft. IntL 6 Era. 
rit. Invest,— 
Okmer Inv. 


Era. DM. J 


2017 l.JS ♦ 98 ♦ 

77 ♦ 

ISlj 1.051 1_5 9.7 72 

56 +1 93-08] ♦ 9.9 ♦ 

27 3.W1-4 35 ♦ 

88 ..... 21 ♦ 34 ♦ 

iM *-2 8-0 U 7J 13JJ 

62 -1 2*3 ?-2 68 10* 

a7 — 48 0.6 2* “ 

130 -1 19.5 23 68 7.2 

32>i — — - • 

74 -2 b2.J 28 4.1 18* 


.... u48 4.0 2 J 16 3 
.... 5.0 18 48 25.1 

•2 fl-lS 35 1.0 31.1 

— b5.0 ZJ 78 68 

.... MM OJ bJ 46.2 
5 IM 15 2* J18 

9.8 4 3 95 3* 
« 17.9 15 2.3 24.7 

’% QIC B.0 OJ 18 7 
5 1«J 1* 2.4 38 8 

15 Q88C — 4.4 — 
... J 1*1 2* 2* 17.1 
.... IdlJtt 1.6 4* Il6i) 
.... 5.5 2.1 >8 20* 

•2 »3i16 7,1 (7.3 — 

1 1.0 1 J * 1 27-1 

2 721 6 381* 

2 M2JMU 2.1 35 135 
...JgdS.3S|3-? «■« B2 

“! t48 2.3 28 J38 

— 5 75 1.5 4* 70.1 

... Q9fo 11.7 (7.3 — 
... 5.9 ♦ J* * 


UOll 800 Caledonia Inv*. 

78 49 Cambrian and Gen. _ 

140 64 Do. Cap 7ijp 

£12 710 Cameflu Invs. lap 

174 1J4 tonne] DM— ._ 

252 209 tourl Is. Inc. £l— . 

418 363 Do. Cap — 

105 6S CJ.ft Pacfffc (im.Th_ 

41 27 Do. Warrono 

08 60 Charier Trust ... 

245 253 Child Health £1 

37 32 CHjr4ton.HK. 

464 483 DO. Cap. (£1) 

108 4fa City & Far. imr 

184 154 CityolOrfaro— — 
107 99 to*. Venture To. IDp. 

37 17 Da Warrants 

77 2« Da 120 Warrants-. 

465 42® Continental & Ind — 

164 82 Lies' nt Japan 50p.-. 

295 260 Cystic Fibrosis Cl — 

58 Slh >anae (IntJ— . 

V* Do. (Cap) 2p 

375 31B Derby T a. Inc, a — 

440 347 D6.Cap.50p 

397 307 Drayton Japan — - 

297 24Z Drayton Com 

136 101 Drayton Far East — , 
53 28 Da Warrants 'B2-91. 

340 246 Drayton Premier 

, 67 57yDuatv*U Inc. sop 

840 720 Da Capital £1 

i 162 US Dundee® Lon 

i 208 145 Edinbur^i Am. Tst..- 

59 46 Edinburgh Fht Tit— . 

103 86 Edmbur^l Im- 

107 42 EWtsra inv. Tii^. — 

239 21* EWa-iGen 

500 375 Eicr^iks. 4 Sera. Sh- 
un £21 Eng * Dutdi Ip? iPlCU - 
221 142 Eng. & IntemaO 

41 31 Do. Waraana 


69 +1 
137 +2 

196 

-1 

82 

147 Wl 

20i j -i 

9 « 

a +i 
*8 -10 
72 fl 
126 


212 L~ 

366 L... 
91 frl 


170B 

96 — 

28 

23 

436 +2 
138 +3 
265 ..... 
S3 


316 +3 
248 +1 

104 

29 +1 
312 +4 

SVj 

800 +10 
148 ...... 

165 1+2 


216 

435 

£21 -1 b 
207b -1 [ 

» L I 


3.0 M 18 
8-5 1.0 4.9 
085 0.9 1.2 

UJ 1.0 5.3 
0 48 ♦ 20-4 

AM 1 0 4 J 
08S 1 2 0.7 

to* 1 4 i a 

♦2 5 6 A O 
347 ♦ 5.3 
0.1 1.2 Z.O 
DISC * 7.a 
H7a3o. 9 4.8 
b25 ♦ 4.3 


INVESTMENT TRUSTS— Cont. 


4.8 — — 
88 18 13.3 
Z.l 3.4 1MI 

* 

1.1 1.7 75.7 
L7 9* B* 
05 85 35.71 

— 7.7 — 

— — 1.7 

— 55 — 
1.7 5.9 111.4) 

♦ 7~H ♦ 

— 1.8 — 
— 25 — 


1414 

High Lew' Stack 

84 64 ITng.4 NV Trust ... J 

bay 53 iCng & '*« Inv 

224 130 {Evilly Cans'! £1... 
381 33b Do Did 50p . . - 

>23 104 fkiropeae Assets DFI).. 

.84 7? f 4 C Alliance I nv~- 

37y 31'#4CE<Hlstl0p. - 

117 WTF4C Eurotrosi - 

IBB 164 |F amity Inv Tst... 

300 270 fashion & Gen 

12>i 10 Firn Charlotte Assets.. 

210 ZOO First Scot. Am 

414 >44 Fleming American ... 
117 100 Do 7PC CvUiU.nl W 

224 185 FtenwgOawhemeWp 

2Z0 IBO Fleming Enterprise ._ 
314 232 Fleming Far Eastern 
106 85 Fleming Fledgeling . 
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Unless otherwise Indicated, poors awl net thvidends are In pence and 
denorahutlom are 25p. Brinuted urKerronings ratios and covers are 
based on latest annul reports and accounts 2nd, where potebir, are 



basal on latest annul reports and accounts and, where poteMr. are 
updated on luH-veariy ligures. P7ts are calculated on "ner dhtrflMKxi 
bans, earnings per share bring cnmmiud on profit after taxation and 
i—«I H. i au ACT where anpUcabto; bracketed ligures Mole 10 per ee* 
or more dHierenor if calculated on "mr dranbutna Cavers are baud 
mi rinaximreir dftlntMlofl; ihh compares grmiMM coses to erota 
nttrr laxauon, including exctpUonai prafrtsAossei but incsidiag 
estimated extern of oHsettable ACT. vrans ore based on imdoic prices, 
are gross, adjusted to ACT of 30 per cert and allow for vnhie of d rai ned 
dtnribuuoH and rights. 

* Hljft and Lows marked du have beraadiuued to aOow lor rights 


440 315 Assam Dooara £1 — 

440 720 -awri* Grp. £1 

270 147 McLeod Russel £1 -. 

145 117 )A(k4pcCM.Pf. 90*42- 

490 365 Moral £1 

337 294 (Williamson a 


6 C 6 1.9 
203 ZS 3.9 
hhrii7 1.1 4.1 
84ft 33 88 
Z4J — 1J 
1W» 22 68 


MINES 

Central Rand 


^ Issues tor cash. 

J Interim since increased or resuned. 
t interim since reduced, passed or deferred, 
tt Tax-free *» non-tesidenis on appHraimn. 

6 Figures or report awaited. 

{ Not officially UK luted; dealings permitted under Rate Ihjlaital. 
US»l; not loted on Stock Exchange and company not subjec te d to 
. same devee oi regulation as Ihdcd sccuriueL 
TI Dealt m wider Rule 163(31. - 
f hnee at lime Of nsperoion. 

1 indicated dividend alter pending scrip andtor rights issue; cover 
eeWes to previous dwidrnd or forecast. 

T Merger bid or reorganisation In progress- 



cover on corumgs 


Sliced ranm Mil 

(Mated ht latte 


02 _ij — 

vn J?.. — 

am,-n aiTtMc 
380 +10 — 

651 -26 Q60d 


140 BO BmfaiHSUHItell- 1« 0L3.0 3J 9J 1.4 

75 63 Do. 5ft Cum Pri £1 . 75 Q5% — 6.7 — 

24 16 Aigyte Trust U M.5 1.8 4.1 15.9 

120 82 Authority Inv. 20p- 98 +1 — — — — 

88 73 BartawHId#!. 10p.. 77 ...... 4.4 1.1 82 15.7 

12*2 4l,Bwrieln&Fia2^p- M. 0 “ 

U1 £10 Brtednokwy WrsK— £10L FQlod — D.7 

JO 15 BonusbortMOp.— M +3 — — — ♦ 

150 120 FBrim invs. £1 120 — — — — ' 

93 69 Britannia Arrow 68 ZJ) 2.1 *6 148 

25 14ljCMhumVM.Cp.5f>-. » ••••■ - ~ “ ~ 

340 245 Centreway Trust...., 295» -5 10 — 0* — 

770 640 [fencan (W.l & G £1 . 770 I2.fi 10 23 30.7 

135 88 KlintrdiFdUuiSp- 95 ... glJ * 2.7 ♦ 

40 30 V Energy Fsi-lOp.- 3Z « l.Jl 2.S S2 « 

£84 £»l MJoPpcCv UnlS- TWO 05 08ft 6.1 G0« — 

*fr07 400 Even InL >0p 443 +5 g7Ji 2.4 2.4 16.2 

15 IZlj Ex Lands 10p- J. 13 m..... 0*1— 6.3 — 

Zap 18p Fkdgefgjspan lc. J ZM )+lpl — — — 

2Sp I4p Dp. W*rants 14* 

140 45 JFlextech top 95 — — — “ 

865 679 FFramllncROn Grp- 750 J 6 - 5 *7.1 

106 82 Frost U.J. 4 0.1.... 82 . — 423 1.7 38 “ 

>42 105 HambroTnift 130»+5 5.62 1* 7 J 19.9 

J2 241, Hampton Tst 5p.-.J 26 ... j — — — — 

45 73 * PHaw Par 551 76 -2 010c 1J 4.5 18.3 

453 362 HerxJerson Anns Gp 385 .... 180 2.3 3.0 203 

105 80 Hnd.Fn.4lnr Co... B7 (2.25 3-7 3.7 79 

610 545 lnllnv.Ttt.Jsy.il.. 610 Q4.0 6 15 9 

54 47 Investment Co. 48 1.93 6 5.4 a 

76 51 IrwyB 5uneaip-. B +2 2.0 4 5.4 9 

95 62 Kakuzl 13- 80 1075C 2.1 4.6 103 

24 19 KellOCkT5L5a 29 035 2J 1.7 J5.4 

27 16 Do Cnv Pt. 5p — — . 24 0.35 2.3 2.1 24.7 

205 170 Kitdh'n. TaytV lOp. 13® 11.0 23 93 7.0 

2 3 20 KwdhuJDp 21 125 2.1 85 81 

11H lOftLndn* AssInvlOp. 11 — 017 5.0 2 2 13 J 

44lg 27% London Inv.Sp 31 ..... 10.4* 2J 4.5 11.1 

83 63 ‘ Ion. Metchari- — 74 -1 tl.55 1.5 3 0 30.4 

64 47 Da Defd. 53-2 — — — — 

£43 £82 Do 7ta£v 200045 . £85 QT^ft 48 14.2 — 

640 595 M.&b Group- 63SJ+15 122.0 1.4 49 15.7 

B8 78 U^edie Invs. lOp J 80 +2 3J 1.4 5.9 108 

320 220 Uartrt (R.PJ 5p.— 230 t] 0.45 2.6 *8 72 

457 275 Mercantile House..- 293 -2 tnlO.O 3.5 4.9 6.7 

274 IBS Mexico Fieri Inc— 205 +4 QZtt — 89 — 

£350 £310 Mezzanine CjpPtflH. 0*8 — — — — 

415 Z55 Wins 6 Allen 265 13.0 2.1 7* BJ 


Eastern Rand 


271 >90 Bracken 90c_— . 

534 275 ♦Com Modfteui 5c._. 

415 271 East Dagga R] 

7)7 530 ERGO ROJO 

£113 83) Grootvlei 25c 

E20-S £14lt Kinross R1 

285 200 Leslie 65c 

308 21 B Marievaie Ra?5 

589 itn S. African Ld 35e_. 

242 170 Vlakfonteln 50c—, 

£40*i £28^ MfinfetHiUk R1 

226 1l25 JWh. Nigel 25c -J 

Far West Rand 

111 844 (BtyvoorZSc 

£32S SuftrisRl 

320 24 J Jeeftraal R0.20— ... 

£19% n?WDoorfi*Ontrin R1 

£28*2 £20lj Driefowein R1 — — 

£10^ 844 Elandsrand Gld. 20C . 

322 22 2 EbburgRl 

£61} £45*z Hartebeest frl 

£393 £29 Kloof Geld R1 

£291, £21*i Lrtunon R1 

£49*1 £39*| SouthvaalSOC... — .. 

£l2le 481 StiHtmtrin 50c 

£97 DO vaal Reefs 50c 

£12l| 833 Vnrtersposl R1 

544 348 Western Areas HI — 

£4t4; EJ2ij Western Deep R2 
£10*3739 Bandpan R] -J 

O.F.S. 

880 550 iFroe Slate On. 50c 850 

£31fi £22V5 Geduid 50a 

Elite £12*Jfl»nony 50c 

447 324 TLorame R1 — 

U7\£24 iPres. Brand 50c 

£43 £27ypres. Steyn SOC 

£281* £21 [SL Helena 81. 

£11*|845 kjnhril 

993 741 MWtomWJe 926 

U9*J L?7*Jw. HoUnqs 50c £57 

Finance 

150 1 110 Ulex CorpSASl-SO.i 120 (-3 
£17*3 U3t| Ang. Am. Coal 50c.-. £16^8.. 
£14 1 u 16 Anglo Amer. I0c...._ OJ*, + 
£89*3 D 1*1 Ang. Am. Gold Rl._. Brtt 

E34U u+iz Angtovadl 50c 08 .. 

2u2 HZ 10 Charter Cons. 2p. — 218 . 

627 MB7 :ons. Gold Fields 578 

41 23*2 East Rond Ctm. lOp - + 

•£17U tlflt, Senate 40c. £15 . 

£13*3 £10*1 GMMr liw. Dl SJ’d- 

£19*3 £131, SAUFWdsSJLSc- £17 

noaUC76 io’bug Cons. R2 .. — £95 -1 

U2UB75 Middle WH 25c....... 

742 625 Minorca SBD1 .40 — 645 +5 

637 493 tew WHs 5« — 509 Fl 

35 14 Zand London 15c..— » 

720 650 tad Mk. Props. Rl., 700 +2 

£JJU U?<2 rvaaLtoB.Ld.Rl.- OOK 

180 H40 TV09*b2l2C M5 L.. 


FQlOc - 07 ^ 
z-j 2.1 a* lao 


I.fi — 0* — 
12.fi 10 23 30.7 
91.8 4 2.7 4 
l.Jl 2.6 5* 

08ft 6.1 GO* — 
gJ* 2.9 7.4 16.2 
Oil — 6.3 — 


..... 46-5 6* 1J 17.1 

..... 423 1.7 33 — 

■5 5.62 1* 7J 19.9 

■2 010c 1J 4.5 18.3 

.... JS.0 2.3 3.0 M3 

.... 12-25 3.7 3.7 79 

04.0 4 15 4 

193 4 5.4 A 

►2 2.0 9 5.4 9 

,. . 10754 2.1 4.6 >05 

..... 0J5 2J 1 7 35.4 

..... 0.35 2.3 2.1 24.7 

.... 11.0 22 42 7.0 

..... I 25 Z.l B 5 8 1 

.... 0 17 5.0 2 2 13 J 

..... 10.48 7* 4.5 11.1 

■1 tl.55 1.5 30 30 4 


Q2etj — f&A ~ 
13.fi- 2.1 7J> 8J 





t Cover altars for amvenion id shares not now ranking for dividends 
Or ranking only tor rest r ic t ed dnridmL 
X Cover does not allow lor shares trtnch may also rank for dMdrod ai 
a future date. No P/E ratio usually p ra wdwL 

6 Ho par value. 

2r. BeUan Francs. Fr. French Francs, if Yield braid on assungrtkin 
Treasury But Rate nays unchanged ited maturity of suck, a Tax free, 
b Figures based on pospeaus or other offer rariiatr, c Cents, 
d Dbidefid rate paid nr payable on port of capital, toner basaO on 
dhrtknd on hdl capital, e RedempUon yield. (Flat yield. • Amnwd 
dividend and yvld. h Auumed dwrtcnd and yield after imp hour. 
I Pmnert horn capital sources, a Kenya, m Interim hitter prevran 
total, it Rights hut pending, q Earrings baud on preliminary Figures. 
» Dividend and yield evchtoe a special payment. I Indicated dividend: 
cover relates to previous dividend. P/E ratio based on latest annual 
e» wing s . ■ Forecast dividend: cow based on prevnwv year's earnings, 
v Subtea in local un. a Dividend cover ut evens of 100 times, 
y Duodena and rie*d based on merger terms, a Pmdmd rad mid fnduae 
a special payment: Can does not rooty to Special payment. A Nrt 
dhndrret and yield. 0 P reference dividend passed or del erred. 
G Canadian. E Minimum tender price. F Dividend rad yield based on 
prospectus or other oHidai estimate* tor iob W E Assumed dvtdend 
and yield after pending serm and/or rights issue. H Dividend and yield 
based oa prMwctu* or other official estimates for lgea. K Figures based 
on prospectus or official estimates tor >984. M Dmdrad and yield bkoed 
m fteospeaut or other official estimates lor lostLAo. Jr Dfmknd and 
yield based on praspactus or other official estimates lor 1985. P fwn 
based oa prospectus or other official estimates for 1483. R Gross. 
T Figures assivned. Z Dvndend total id dair. 

Abbreviations: «dev dividend,- sex scrip issue; e n rights; an all; 
« ex capital dwreuuon. 

REGIONAL & IRISH STOCKS 

The following is a selection of Re^anai and Irish slocks, the latter being 
quoted la Irish curency. 

. Fin, 1 J*u 97/02 — I £93 l+lj I 

Albany inv 2Qp — 78 [ | Alliance Gas. | 50 I I 

Craig & Rue £1— 750 [ Aroott I 220 


Irish Rooes 


Etth. 12ft 1985 -I £99 I TMG 50 

Hat. 9l| ft 84/89... I £89 1 1 Unftare I 83 


OPTIONS — 3-month call rates 


78 


750 


<3 


83 bJ 


880 


134 



m 

+«« 

so 

220 


85 


120 


U 


19 

-2 

42 


66 


50 

83 



150 110 

£17^ U3< 
£14 lull 
L84*t £71! 
£34lj £3*1 
262 2 ID 

627 487 
41 23' 

•1171; £14* 

UJH £10! 

£141* £131 

nook £76 
£121; B7S 
792 625 
637 443 

35 14 

720 650 
£33*4 C2?l 
180 *140 


£17 -% 
£95 -1 
£UKa 
645 +5 
509 Fl 

35 

700 +30 


Diamond and Platinum 


C7J £54 
616 '09 
925 850 
£111*870 
715 510 
880 715 


280 180 
17 12 

2) 14 


AngtaAm.InvMc _. 

De Been Df. 5c 

Do 40pc Pi. R5 

Iirtula PtsL 20C.-U- 
Lydnburg 12>zc. — 
Rus. PtoL 10c ..—...J 


ao aw 

S14 -6 04 

900 ... Q20 

01*1+1* m 

679 +3 04 

822 1-5 Q5 


All led- Lyons 

BOCGrp 

B5ff 

Babcock 

Barclays Bank 

Beecham 

Blue Circle 

Boots 

Bmatm 

Brit Aerospace — 

BAT 

Brown UJ 

Burton Ord...._.. 

tofewvs 

Comm Union..—. 

Cowtalds 

Mfofffebnf— 

ttslillfrt i 

Dim hip. - 

FNFC 

Gen Accident 

GenEftciric 

Gtao 

Grand Met 

GUS'A* 

Guardian 

GKN. 

Hanson Ta 

A seta 


Hawker Wd — 

15 Hse at Fraser- 

27 ICI 

26 Imps'. 

17 1CL — 

<5 Ladbroke 

32 Legal 6 Cm-- 

48 Lex Service 

16 Llmtts Bank,., . 

25 ■LofsT 

20 Luck Inas ...... 

15 ■Mams' 

3 Marks* Spcr— . 

& Midland Bk— . 
U NEI 

16 Nat West Bk _ 
U P40 Did 


| Vickers-—..- A4 
WoohwthHIdB.EO 


a Pacai £i«t-.., 

5 phm 

6V Rank fog Onf... 

12 Reedlntnl 

16 Sears 

(0 TI 

»0 Tosco..- 

95 ThoriiEU! 

90 Trust Houses.. . 
S> Turner Newall. 

L7 Unilever.. 

ttai of OpOoD* tn 
daw Stack Eatitan 


23 j Bril Land U 

K Cap Counties 16 

m Land Secs 35 

S MEPC 25 

3 Peachey.- — 17 

18 Samuel Props.— 12 
j4 5terlmg Guar. -J 4 
20 

36 Ob 

J2 BriSL CM 6 Min. J 9 
Bnl Petroleum.-. 15 

g BurnuhOil 17 

fj Clurterhall 9 

*• Premier - 6 

■ Shelf SS 

2* Trlcentrol 26 

«S Ultramar -_Sfl 


Central African 


200 Q100 

17 - 


GUS'A* 95 ] Thom EM I ,55 lDurterCoos J2S4 [ 

Guardian—. — 90 Trust Houses jU Cons Gold -£bT 

GKN lna _ auaaa(uul 2D 1 Turner Newflll_._QO iLonrto.._ „&2 I 

««wla 117 I Unilever., .Jfe IRioTZbc U I 

tawta Stack Eachrag , Bapcrl page. 

“Recart Issues" and “Rights” Rage 39 

Thk service k mlaMe ta mm CoMHtty draft '■ am c*~+ 

Eiotavs tbtagM im •aUSlStdaK 

«*« tar each security. 
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UNIT TRUSTS 

SSl^u Ol 

High lu cjferitr — — |UJ 

/Swtto Growth — HJ-J 
towBiEmgs-TL-- !7J 
Capital ftotmeb)- HJ 

~‘ 1332 

UK Owtb — 

Acc Until..—.—. — £6 

SLK32S— g. 

EqalusftiV IUBL3 


Brttrarta Viewpoint 01-673 00« 

UK ImcUU 
Growth G« trw 



FT UNIT TRUST INFORMATION SERVICE! 


Saw & Prosper Bmp 

C, Cwt SI- Hrien, Lomas EC3P 3CP 

Untw Prari* 

S T — m. 


Crown IMt Trot Sendees Ud. 

Crowe Ufe N», Woking GU21 1XWJM86Z 24933 
Cram IJWiIbcu Trust 
i GnwrihtriclZ 
I Amer Tnot — |Sb.9 

Bwflmtea UnH Trait Mngt LW. 

Do-tingtmt Trines, DevM TQ96JE. 0803062271 
Total Perf. UnH TsL.135.0 JMI -03) 308 
KscTfltlotBfj UnK Fond Maown 
36/38 New Broad St, EC2M 1NU. 01-6300485 

DKIacJiw] B35 j6 3MJ4 .„.| 4J8 

Oman Lmnie Fnd. Mgn. (g) 

1, Hotert Place, Lemon SW1W OH U. 01-045930 


(fevett (John) Unit Mngt, Ltd. 

Wbicherter Hie, 77, London Wad, ECU 

irkas [ 

l&Mta_ 

IMI.Mfa.— 

M<Swai- r L,-_ 

Crimson Mgmt--8srringtoa Funds 

59 Grestum Street. EC2P20S 0-61*4433 



Gnnrift — 

— 

Orersw* ... — 

JbM 


Leg* & General (Unit Tst, Magn.) Ud. 

5 f&jWKFi Rd, Brememf 0277217238 

EuuflyOh. " 

ftSSf- 

JrtSSS5dZir_-|SJ 5Zisd rfijl 2.44 

Leonine AdmMsbftttoa Ltd. 

20 Copfliri Aw, EC2H 7JS. 0I-6C07595 

BEB&JH §£33 8£ 

Lfejds Bk. UMt Tst Mops. LUL (a) 

,9 


Fund Managers pie 

4 UcMIte Cm, EtMxdfR. 031-226 4931 

EdHwrgh Knot Fa* 

AmeneanJujet 


_ JRduMayJ 
Padfle Ju - 
Smdr Jpt 



U.SJL 

AakrtH Unit Trust M ut age n Ltd. 

62, London We*, ECZK 7DQ 01-6381200 

AM*n»GrawttU.T. .J107.9 11&4] -U| L56 

Anthony Wietar UnH Tit Mgmt Ltd. 

10, Wldegrti St, La n ka El 7HP. 01-377 10ia 

vrnnrG-RL.m.^ fflj =i » 


Do. Acorn. . 


Commodity ! 

{AcnmtattMi) 

fSS&E 

FMm4Plq*r4>. 
Foreign Gw* — 
GIRS. Fixed 
H 
H 


Ltd. (nice) 

«. ECZA1AY 01-6289876 


Canada Life Itott Trust Mogro. Ltd. 

24 Wall SL, Patten Bor, Herts. P. Bar 51122 

M?xsi=K mmm 

& 

lid. Trintl 


j, Amm 

Do- iKnm Dirt. 

wmf* 




Canaan Fund Mutgm Ltd. (z> 

L Olympic Way, WCmMey, HA9 ONB, 01-9028876 

Grawlll 031.9 19 

Kncme _ 

"Stas: 



Equitable Units Adsiin. Ltd. <g! («> 

57-63, Princess St, Manchester. 061-236 5685 
StfMM W*®* UflkJjE54.7 2»JJ *0J>l XS7 
Eqidt r & Law Ur. Tr. HL (a) tb> (c) 
Amentum Rd, High Wycombe. 049433377 

SttfefidBi ¥9:H 

Higher Inc. Tst fax. . 

Higher Inc. Ttt. Inc. .. 

GUb/Fxd.M.TsLAn. . 

Gilts FPtd.liit.TsL Inc. 

NthJbnerica TsLAcc. 

Far Etc TsL Acc — 

EuraJsL Acc 

GeiCTst 

FAC UnH CSanBement 

1 Lauence Pountney Hlfl, EC4R0BA. 01-6234680 

FraiaMniuflkFdzf§7 2 m 

FS Investment Managers Ltd. 

140 West George St, SIMM. 041-3326462 
FS Bataaeed Gtrti FO 008.9 133.71 -631 — 

Fidelity Intrrmtloml M an agement Lid. 
Rher Walk. Tonbridge, TN9 1DY 0732 362222 

Ss£|5ratah-^e 43fi| :B| 

Gitt&Ptad lot 28.9 29.8 — J 

Gnrwia & Income 520 E6 jH +0Jl 

sEsedg 

Man. OlE Eq-Ta. *4.8 __ 

Special Sits ZLJ76A 833 *lU 8.97 

James FUay IMt Trust MngL Ltd. 
10-14. Wen me Street Gtotgow. 041-204 1321 
j. FMay imermf 

Aeon, links ..... 

J FU» hu> loctn .k5.7 
retoy WidEnerar — UJ 

Acorn. Units ,03 

J. FM» Fd.ln35Z.IW2 

AccunTuntB NU 

Prkas on M*r 30. Itrrt di a l lo g Jme 6- 
Robert Ftetdng A Cn. Ltd. 

B.Cnnbr Swore, EC38AN 01-638 5058 

N«a ntncrceSneay June UlW. 
no Anrnaii 



Guardian Royal Ex tMt 
Royal Exdanee, CX3V 3LS 

Get & Find— OU3 

Grama Eq 



LttKa) 
01638 2GS0 

*4W JJZ 

B 

+L7 L96 


016286050 

a 


Guild M aaa geateut Ltd 

12a Fiffitwry Sq, EC2A1LT. 
GoOdllNCa 
uMur 


Hambras Bank UnH Tst Magrs Ltd 
Premier U.T. Admta, 5 RMMgli “ 
Btenaraod. Earn 
H BL Sander Co^ 

HBL Mdi American H 
HBL Japan Far East- 
HBL Scerahwtni Tn_ 

Henderson Mmiotstratloo (a) (b) (c) 

Premier UTAdm ta.5 RajieW) H4, 1 


PtealirsaL 

Do. f AGOHL} ES-J 

ESBdfc 

Da. (Acorn. J P76J 


LtoydM Life IMt Tst Magn. W. 

SLStMaiyAm, EC3A88P. 01-9200311 

CqdtyAcam f 




Ankway UnH Tst Mgs. LM.CaXe) 

317, Hleh Holtorn WC1V 7NL. 014016233 


063-834 2332. 
ArkwrigM Fd June 6 -P4L8 ISO.R -4181 3 JO 

Atlanta UnH Managen Lid 

1 Founders CL. LmMw>% EC2. 01600B664 

Jap F» East |0Sl0 47.91+044 LOO 

Baflle. Gifford A Co Ltd 
3 Gleidlnbs St, EdMnrgb. 031-2252581 

SSIrS^Ei! mi “ 

tuea drama an. “UmMlwiwd. 

Bardayi Unicorn Ud.CaXcXg) 

UaKnrn Ho. 252, Romford Rd, E7. 01-5345544 


Do. Ev. Padnc Acc— 

Do. Etr. Pacific lac. 

Do. Growth Acc. 

DO. Income Ti 
Do. Prf. A’os. Tst — , 
Do. ttea w erv. 

Do. Trustee Find 

Do Unh Inch Acc— 



Capel (James) MngL 

10Q, Old Braid St, EC2M 1BQ. 

Hiizl 

Prices MMVM.IM Dartm J»e 6. 


Cater Aden IMt Tst Managers 
L tone Wtstain SL EC4N 7AU. 016236X14 
Cater AlIrfiGItt Tst >.|9U 106.44 - -I UAL 


Cent Bd. of Fin. of Cbwcb of Englaudtt 

77 Londoo Wall. EC2M IDS. (06881815 

e Id'S 

Cbanoco Ckwttles H/R FmMtt 

15, HaoryMe, Lonteiv EC2. 016384121 

i = \~.im 

Charities Official Invest Fkmttt 

77 Lantern wm. EC2K IDS. 00-58818 15 

«Mt=l as 8 |:di w 

CferaftaJK Trait Managers Ltd (a) (g) 

U. Hcvt St, EC2M 4TP. 


irkan_ 


Japan Tnra. 






Jc fteunronTa. . 

. ajggtz: 

S n u Bei OdhTrrat — 
Gtatal RKDvny Tnet. 
B UK. Site.™ 


01-283 1963. 

eg* 


Do. UnteTech . 
Do. WTdMdeTn 


Baring Blotter s A Co. Ltd. 

8. BUMmott, 6C2W4AE. 01211311033 

WSSirzJB.Mid 

■MioerhaUlbmd 

BWMsngati PiSRMIn Mg m t Co. 

A6 St J=raeFS Street SW1A IN EL 01-499 S1U. 

Q-qrae Profl »*W.30,|4W J 5U7« 

m 




Confederation Foods Mgt Ltd. (a) 

50, Chancery Lav, WC2A1HE. 012420282 
Growth Fnd (CM 1364 +4L9| 3 l91 



*nmtag 
Latest OM , 

Data we tend 

September 29 lid 

•UiBrilwrtwd. 

FiMdbigton UnH Mat. Ltd. (a) 

3. London Wan BuHfflodj, EC2II5NQ 096285181 

‘fell 

'tS-^zzzp 

Mil. 36 * 

&£«_ ai 


Income T-. 

M. Growth Fd. , 

Ssipk=l 


Robert Fraser Trust Mgt Lid. 

ZSbAttamric St, W,L 01-493 3ZU 

ItefaL Fraser Ut Tst 165.9 70J1 ... J 170 

Friends Frau. Trust Managen (a XbHc) 

Ptadum End, Doridng. Td. (006885055 

F. P. Eqtety Udts 

Do. Aosm. — , 

F4». Fterd iraerasu. 

Do-Accwn 

Fuads in Court* 

Potek Trustee. IGnmway, WC2. 01-4054300 

Capital May 17 f 

G. A A. Trust (a) (g> 

5 RajMob Road, Brentwood 102771227300 

G- S> A. 4725 76JM -0J| 458 
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S imfi tmt a 
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Midland Bat* Gram ILT. Mngrs. Utf. 
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UfamUnmL 
Irrccme - 
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(Actual units) 

ilartA AatrOfl !• 

BSSMSfezS 

B UntteJ^, M.9 

Minster Fuad Mauagan Ltd. 

Mneter the. Ardor St. EC4R ■JBH 01623 1050 

^Suayal'Jll'SIl 

Murray JotmstOM U.T. Mgnt (e> 

163, Hflpt Street Glasgow, G22VM. 041-221 5521 

Murray 

Hurray _ 

Murray Snouer Cos , _ 

Nrd Ceaang FrL 

BtsboRol Provident Inv. Mngrs. Ltd. 

481, Gracrrfwsti St, EC3P 3HH. 016234200 

NPI GOl Ur. Tst D39.4 “ 

(Aocum. Unite) ■■ .M l 

NPI Osrts Trust 

(Acoai. UiteL— ZJ399.6 
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T ample Bar Unit Trust Mgr* Ltd 

Beam Ktc. Toopfe Pi, Vic Eufi. WC2. 8M7K6 

^SSSRssrrg? SI 

CjaflMTrML. . .. tpJA 

fe ea rery .MA Uu +*U 

Touche, mmntt UoR Trust Mbit Ltd. 
HenmM H». 2 PBflRf DM( EC4 01-2ie ijs, 
TRAadlcmSrBwgir'" 

Tfl Secerxl Snaatn. 

TR Irwtv 

Tg aram - 

TStSg’j 

TR&ocaai 

Trtdts UaMH UnK Trust Mwmgux 
lOaWoOdSOMLEXZ 0L62B6Q1 

TUUTJ-jwI [978 

TraraaUanUs Rd Bulk Secs, tel (y) 
n-^f.KewLMdMfUtCbttadara. RB Ata 

'"da 





TyodsB M a n ag en UdLteXbXc) 

18, Caieogr And. BrkW. - 027273224) 



Local Aidterittes’ Muteal Invest Tst* 

77, London Wafl, 1CZN IDS. (0-5881815 

^^nSL^ta 

London A Manchester (Tst Mgmt) Ltd 

72-80 Gatcfaow Rd, Aytetto?. 02965941 

General Tst 1265 2854+021 198 


MEL Trust Managen Ltd. (el (g) 

SliKor Cotrt. Dorioog, Surrey. 0306887766 

«8£®fSKr-# ? 4 HI _ r . 

KKSfcSi l|:Sl M 

Northgate ItaH Trust Maaegen Ltd. (c)(y) 

3 London Wad 8U3S.EC2U5PU. 016381212 

^3 ::::i » 

Harwich Union Insarauce Bn up (b) 

P.0. Box 4, Harwich. NR1 3NG. 060322300 

Gram Tst Fund 1824.7 86SJ1 +08) 456 

Bctavtaa IMt Trust Mngn Ltd 

84 r aactercd Strew, EC3M 4BY. 01265(071 

Specdd Trust (43.9 4&7| 4 35 

fippenhetaer Find Mmagement Ltd. 

66 Cb«m St, Loedm EC4N 
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Feari Trust Managers Ltd. te)(g)(z> 

25% High Honorrv WC1V 7EA. (06058441 
Peiri Growth Fd.. 

i Unite 




(0-2477544/7. 
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phSuSTtSL 

(Accsm Uatb) I 

Pmgetnl Unit Trot Mngmt te> tel 
48, Hart St, HeWeyow Thames. 0491576868 

Grawdi pa.~ 

tecome— Ugl 

Woridwkw Haanery.pJ 
American GrawW — |4£i 

FroHfic UnH Trusts 
22% BhtevuuK, EC2. 

a*a_ 

Pralflic N. Amer. . 
fNoWleJ 
Promt’ 

FrudL Portfolio Megn. Ltd. te> 00 (O 
HoR»m Bars, EC1N 2SIH. 01-4059222 

53£Sgkn-*rz^ £2 

Gutter M an ag em e n t Co. Ltd. 

3165 Grailunt Straet EC2 016004177 

ttejS-fflH S5? J « 

! Irdl. Fte_. 

I Recovery. 
ppiw« un» Man. LM. 
MbJCeHse,TraArSm Write ML 009222271 
MteeLMr- 

■Mine IM I — . — . TT-T' -■ 

Rename UTlte IKSipKl 

BMgd M d hbaneaent Ltd. 

20^RmnMiM9wiAmMLEC2T (06886906 


■Far to eznvpt Ml Oriy. Wftrr 4 Mr 1 SChOMwaa 
Scottish ERuHatda Fund Mgn. Ud. 

31 SL Andnrws 5(L EktMmgh 01-5569101 

SE1SS = m SMim ?.s 

GoUfaO an Wednesday- 
Scottish Ufe lepMStawwts 
19 St Andrew So, EdUKrW 1 (002252211 

Bp 

Scottish FravMet* lav. Mgt Ltd. 

6 St. Andrew Sq, Eririurri 1 2 031-5569181 

+S^ zS 

Scottish UnH Managen Ud 

29 Ctortotte Se, EdMngh. (Bl-2264373 

Padnc Food — 
worhi Grawth- 
Nortb A/nericu. 

Incoow Food 

Scottish Widows’ Fuad Hatagc aw d 
P.O: Bax9fl% Edhtarah EH16 5BU CB16S6000 

PetfqJu w4Z IM15 m.91 +4J) 3.44 

Standard Life Trust MgnxL Ltd. 

3. George SL. GtadamA EH22XZ. 0312252*52 

JSKBSgzzzzfiS? 20:51 £B 

Stewart UuH Tst Managen Ud.(a> 

45, CtBriotte So, EdWteripL 031-2263271 


Undsfl HSf L 

Saeral Site — Z — .Zfe9 9 

(Zccum Unci Zpi4 

jfadt Trust Account A Mgmt LM. 

Regis rise, Ktv WQJiani SL EC4R 9R. 0I62349S1 

F'ten Hw. Feed 175.7 806) — | SLM 

Van guard Trait Managers Ltd. 

Gate Her, LnnCDfl EC1A 2C(I. 0L23650n 

fe^S-»zzr» 

AffyridMva,. Tala 







narfSTSWid. “tha. A 

Sun Alliance Fund Mangeneut LUL. 

SmAffiajceHK, Hordnm. 040364141 

EqoKy Tract RS45 270.71+071 319 

Swiss Ufe Pen Tst Man Co LtdlaXc) 
99-101 Landon RASevemals. 073ZA501M 
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Wmtffry UnK Trust Magn LMte) 

WirC'er Hw, 7 Se y co c tei e Sq, EC2. 01-6264411 
Cem.ii. & Gen — . 

SSSiAswcn 

SfiWrEn» 7 st~,_, 

Tecnnto T rt (4 for 3) 

AumauaTA — — - 

l' < Tract 

Wanrfey Asa** Mgmt Ud tel te) (g) 

lschariow Sq, EiSnte^gN. 03L2251551 

APlraaluSMI. HID 2-4 J HO 

WSittMigdi fc UuH Trust Managen 
2 Hon-y Uw, CC2V BBT O16C690B5I6 

Ster-. DM GAt Fd ^£L4 52% +aq 2MT 

Wright Sellgnaa Fuad Managtn Ud. 

20 CeotiaO Are. lonsr.a EC2R 7JR Q6381626 

Growth Fund 1«5 _ 50B+03) - 

weeidy draws Car Theda*. 

INSURANCES 

AA FrfenMv Sccicf 
ImRttrt Moot Btfile Ital Leg 
6 fcoi 93, CaraL-r CF1 4MW. Wa355<2 

AA FmriySy Mayl* ) — 6LSJ _-| — 

A fct*y Ufe ftn u raace Co. Ltd. fa) 
1_?SL Pa J'iOeravML EC4P4CX. OMMSWU 
-47)71 " 
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GAM £& Inc Jn l_f»J 

G.T. UnH Managers Ltd. 


016938111 

105-21 4 %20 


County Bank U.T. Services LM 
Managnn of MatWest IMt Tracts 
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Bridge Fncd Maaagen teXO 
RiQiiHle, Khg|WBHaa)St,EC4. 016234951 
Amor. Gan. kct. * 



160, CbeaaMe, EC2V 6EU. 
C apaK ^AccumJ pga 9 

eSv!«x. 1IJ12 

Income *3.0 

Japan an * Pac. GO. MA 


01-726 1999 
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Interaniafol. 

Penstan Eeempl — J 
UqaU Reserve 

Garbaort Fhad Matagan tel tel <■) 

2 SL llary Axe, EC3A SBP 01-6231212 


Do. Accjf. 
DeaUeg 


Crescent Unit Tst Mngn. Ud. teXg) 

4. HaMHc Cras, EdbrnrOh % 031-2263492 

Cras. American— 

feprafali 

gSlXS^SraTZ 


ii i rai h u e ii t Saak of Mud (a) 

Key Fcaid Managen Lid. teXg) 

Scram. H-*M*r«24Eq 





SL Georgrt War. 

GHAFid be, 

Growth Units 034J 


M e A iwlIy fund Mm m gemoM Ltd. 

R«0s Hue, King WBIam SL, EC4. 016230951 


fawrn a B omTuT. 

NJfl. RofftschM Asset Mat n gB owt* 

S*. SwUhWc Lane, London EC4. 01-2805456- 
NCEnavResTl 0715 18051 


Find taU 

■Prices a* Juw ■_ . 

tPrim m j«e X lira draft* , 

TSB UuH Trusts (U (O (y) 

PO Bm x Keen Hn. Awhnr, Harts. SPM1PG. 
' * 64 63999. PssRsss. a CiM UW-3 

Do. Actum . 

T5B EjcXh I 

Dn* Aram . 


Property ACC— 

SJ&Sfcra 
Bagfeac 
a? yr ^ — m 


581? 



MM.Fa.ioc 
■■rwdAixrad 
KH Inf Retired 

KB irtRecAa^H 

SMff 'ri£i3 


Mettcau IMt Trust Mnpt Lid teXcIte) 
UidcemHsa,252Raw(oraRivE7. 01-5345544 
R02 8534+44 455 


McrmiT Fund Matnuen 
3% KbigWBton St, EC4R9A5 


LAC UuH Tract Maray u uaitt Ud, 

Pletcy Hw, Copttaa A*. EC2R7BE 016882800 

Limn Fund Miuu g rw Ltd. te) CO <■> 
4A ChwMIB Sq, EdUonF EH2. 091-4256001 





016061066 
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Esssamm 

lAccun Uts) Hay 30- 


IMt Trust Meat- te) 

-OUyGate Hw,-H«tawyS9. EC2. 

American llaySL— _r 
SecwltJasJaae5, 

WgbVleHJwl- 

MerUnMaySo 

Fbced interest 
IMt merest. 

FAr East June 5 

Raid Ufe Fd. Bpnt Ltd. 

New IM Ptase, Lhapeal LM 3HS C516Z744Z2 

a£5asr««zK5 ”£9iW a 

Boyd London Udt Tst Mgi Ltd 

7260 Gaerimae AL Arinhury. 02965941 

CtiMN “ 

Amerisaii 


Royal Tst Can. Fd. Mgn. Ltd. 
4860, tenon St, Lonoe EC4M i 
teprtriFtnd 

'nSW 

SKG May 

20 CepflUR 4«c EC2R 7JS 

GUt A Fbwd ltd 199.4 

Do-Accum 
lac AGth. W Mia 
Do. Accwn 
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IB 

31 f Target Fni M a iagei i Lid. 

^fMMhntete 

Smelt Co."i Fd. P35 IM +G.9I 025 

Target Tst Mngrs. Ltd. (a) (0 
(la*. Itaws- J- BoOmcMU bn. MngL Ud) 
Tnuet the. Gatetae Rd, Aytetmy 8hs (0896) 5941 
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HMi Inc Srr.4 

iraend Vn Scries) 

JacacSar < — 

Pftsios Property—. 

Penuca Eudty — M66J 
Pcmwm Sriedm -.0933 
PenciMtf Maiugrd . 

Pm twrB Securtp'., 

FenMn Find lot _ 

F«Cm Mtwf lm BP ? 

Perokrs to « — .BflJ 

Albany Ufe Aasoranca Co. Ud, 

3, Darke; La car. Putter-, Bar 0707-4ZJU 

EcuRyFiJ- Arc. gCSO 

fcjcraman Fd. Accum. [98,7 
Flwd laj. Agi .... — CdiO 
Gte Koawy FC.Ac, _I1745 
Irtl. Maa.ra_Acm.-r~ - 

ltti.fr. InLFlMcZli 
JaaeoFcrW ■■ - .. I 
A Amman Fd 
Proa, Fd. Acc..— — 




Insurances — cootlaaed 

Albany Ufe Assurance Co Ltd 
3 Djrt.es Lane. Potters Bar. 0707 142311 
Pmsum Fuacs 

EePMFOAu BSB.B 693^4 — 

ElP-oFdACC .995 104 7 — ■ 

FadlntAcc 421.3 433^ — 

S MnPnAcc 160.4 274.1 .... 

tiManFd 250.1 2695 — 

Jai-PnFdAcc 140.h 1479 .... — 

AmPuFdAtX 113-6 1199 — 

Prooertv 244.3 2S7.1 — 

MpIntPnAc 53B.6 566.9 .... — 

Colonial Mutual Group 
24 LuAute Hill EC4P 4BD. 

Capital Ufa Assarwiu 
Key Inv Fd^ — 131.M 

PcmArlnvFd ™ 132.31 

Eaum Fd 134.61 141.70 

FwdlntFd 111.72 117.60 

Prootv Fd 114^7 120.49 . 

Cult Fa 102.91 109.33 . 

MaDHdFd 1 39.58 137.45 

Col MM Ufe (Penrtao AamiHJes) 

ManCaAi'B 117.14 123.32 .... — 

ManlmAlB 11B.G5 124.90 ... — 

Commercial Union Group 
Sr Heims. 1 Undcn/uit. EC 3. 01.363 7500 
VarAnnJinieZ 15 


01-246 9861 


VwAnnJunoB . „ 35.09 

Prime tints Life 

Managed 139.7 147.1 

UK Equity 142.7 IStXS 

Inti Eq 129-5 136.4 

Prooertv 111.3 117.2 

Fixed Inf 110.7 116.5 

IndxLKdGt BB.l 92.6 

Cash 102.0 107.4 

Prime Series— Pensions 
Manaoed 106.5 114.3 

UK Equity 107.1 112.6 

Inti Ea 102.5 109.0 

Prooertv 98.7 103-9 

Fixed Int 95.3 100.4 -«.« — 

InOxLluaGt 90.1 .94.9 +0.3 — 

Cash 98.3 103.5 — 

CofTtJnonta! Lift) Aasuranca PLC 
64 High St Croydon CR0_9XN 01-680 5225 


zH 


in 


Int Ate 
Spec Sits 
ManaadAcc 


Lraydoi 

1*2:7 


Pbdum End. Dorknifl. (0306) BB50S5 

Lite Funds 

Cash Acc 100.4 10S.7 — 

UKCnACC 116.6 1 22. B ... — 

F ixed I nt 10°-S 106.2 -0.3 — 

IndxLlidAcc B9.3 94.1 + 0-2 — 

Mixed Ace 106.9 112.6 +0.1 — 

O'seaiEuFd 102.7 108.2 +0.B — 

piopty Acc . 101. a 100.9 .... 

Pension FBBdS 

Cash Cop .98.9 105.2 .... — 

Cash Acc 103.7 109.2 .... — 

UKEaCap 109.3 115.1 + O J2 — 

UK EqAR 1 1 3.5 119J +0.3 

FxdlntCap 10o3 1t»S.7 -0.1 — 

FkdlntAec 104.2 109.7 - 0.1 — 

IndxLfcdCap 66.0 90.6 +0 2 — 

IndxLkriAcc .89.4 T 9-1 


127.3 

171.3 
141.1 

178. 6 

223.6 

169.6 


193.4 

157.1 

153.2 

tSo!a 

146.6 

18B.0 

235.4 
17B.B 


PeutntAec 
PeDPruAec 
PensEoulty 

PsnMvAOC . 

GUI dwaslt index Fund prices militia 
on renuest- 


Friends’ Provident Lite Office 


F.T. CROSSWORD 
PUZZLE No. 5,434 

ACROSS 

X Book illustrations of some 
Wedgwood pieces (6) 

i Going off, ebased by police 

(6) 

8 Don’s expression of surprise 
makes one cram a BA, des- 
perately (7) 

9 Chooses to wear rosettes, 
ribbons, etc (7) 

11 Poet giving value to the 
things we say (10) 

J2 26’s call in London (4; 

13 Whodunnit? Brown — Can't 
be! (5) 

14 A nuisance in attempt to 
find Arras ( 8 ) 

16 eg Peel— rider in Cam- 
bridgeshire now? ( 8 ) 

18 Story about black-board (5) 

20 Inner house-dog pressed into 
service (4) 

21 Tolkien's vehicle of 19? 
(5-5) 

23 Life-study of oil-change in 
bad spirit (7) 

24 Leave quickly — it is the 
Virginia elk! (7) 

25 Serving chops the oriental 
way? 16 ) 

26 Timid about left over wool- 

• waste (6) 

DOWN 

1 It Is heard in Leeds and 
seen in Skipton centre (5) 

2 Spirit-producing light-rubber 
(7) 

3 Space for deployment of 
arms (5*4) 



5 A Shaw play— "At the 

Mercy of the Waves *■ (5) 

6 Sucrose extract for the man 
who has everything? (7) 

7 eg Black Bess— one with un- 
expected ability (4, 5) 

10 Metal of old pennies? (9) 

13 Piece of chicken for batter* 
ing (9) 

15 Small change— step into 

yacht at sea (54) 

17 Roofer got about twopence 
once — small fry (7) 

19 That of Raleigh was framed 
(7) 

21 Box in air-trip left out (5) 


22 Vigorous, powerful drive at 
Turn berry's last (5) 

Solution to Poole No. 5433 



rlli 

lot:? 


Mixed CAP 102 9 1D6-4 +0 5 

MIxmI Act 106.6 112-5 4-0.1 

O' MW Can 102.9 IOH.4 +1.1 — 

O'wji Act 106.8 1123 +1.1 — 

Frosty Can 96.2 1013 — 

ProvtyAcc 99. B 105.2 . . ■ — 

Ganeral Portfolio Ufa Ira PLC 

Croubroak SI, Cnettiunt. Herts. 

waitnam Cross 31971 

PrttloFdlnA 260.1 273.9 

PrlfloEqCjD 245.0 — — 

UK taullv 105-0 110.6 .... — 

OwkEd 910 95.9 

Small Co'S 943 993 — 


Gilt Plus 92.4 

FxdlntDeo 97. 1 

Gill Plus. BB 94.6 

Manaoed 99.7 

Inter Man 943 

prooertv 86.9 

Guardian Royal Exchange 
Royal Exchange. EC3. . 01-263 7107 

GKt PmJtm Mnugoaeit LU 
Pant Pro int 1303 137 .8 .... — ■ 

PensPrpAcc 1433 151. t> .... 

PMsLtsSGfLa 91 .6 96.4 

PensLkdGtAC 93.9 .98.6 — 

PemOealnt 142.7 150-2 — 

Pen-.DojAa 157-0 165-3 .... — 

Honda non Administration 

26 Flmiiury So. London EC2. 01-638S757 


Scottish Provident Institution 
6 St Andrews Sd. Edlntearah. 031*956 916) 


Gin 


'%l% 

1543 

Technology isi.* 

Nat R. 1 S COS 132.4 
SDK Sits 185.5 
N American 19B.1 


Far Cast 
Property 
Manaoed 

Deposit 

Prune Res 

raw 


199.8 
1 19.6 
187.1 

1203 

13.-5 

90.5 


:ta = 

169.9 
139.4 
194.6 

zm 
3if5 
?!?:? 


+&3 = 

+ 3.0 — 

+Y.i — 


, SI:S 


- 0.8 


116.B 

1193 

1253 

1073 

144.4 


tVi 

+ 0.7 


110.9 

Fixed Int 113.5 

Spec Sits 1 19.8 

N American 1023 

Far East 1 37.1 

Prime Rest 111.7 ii£-6 .... ~* 

Commprp 106.5 112.3 .... — 

Managed 1133 119.6 +0.7 — 

Deposit 106.5 112.2 — 

Capital units prices available on raouest. 
Kinsman Assurance Society 
43 Charlotte So. Edinburgh. 031-225 B16B 
KlramlnMd 241.4 246.3 .... — 

Savings Nrrw 135-9 136-6 .... — 

Savings Wde 2373 2423 ... — 

Liberty Ufa Assurance Co LU 
Station Rood. New Barnet. 01-440 B210 
Fund Manager*- Touche Remnant ft Co. 


G'nteedMpy 
Managed 
International 

Esjr* 

Equity 
Special Sits 
Int Cur _ 

IndxUidSaca 

American 

London Lite 
1O0 Temple Straet. Bristol. 



0272-279179 
Eeully 260.4 — + 10.3 — 

Fixed Int 168.7 — +2.7 — 

Property 161.0 — — 

Depoilt 146.6 — — 

Mixed 2073 — +4.1 — 

Index Stk 168.1 — +03 — 

inlernatlcnl IIS. 6 — +1.6 — 

Patslons 

EaultviP) 192 4 — +B.3 — 

Fixed InitPi 179.0 — +3.3 — 

property PI 134 7 — T. . 

DepoiltStPI 126.3 — .... 

MlxediPl 167.0 — +3.7 — 

InaexStktPI 112.4 — +0.6 — 

IrrtnICP! 110.6 — +1.8 — 

Monnywiss Friendly Society 
BO HoItUnnurst Rou, Bournemouth. 

0202 29S676 

Moneywise 54.3 57 .g .... — 

Bifunlcipal Lite Assurance Ltd 
99 Stai^nfl Rd. Maidstone. 0622 678351 
Equity Fd 104.5 11D.S ... — - 

Managed fd ms 113.0 .... — 

Premium Lite Assurance Co Ltd 
Eaatcheeter House. Haywaros Heath. 

N.I fte. ee. 96.0 102.0 

Property 144.0 152.0 — 

Utt Equity 143.0 151.0 +Z.6 


Integrity 127.0 134.0 

JarratiFd. _ 48.0 31.0 .... 

Prudential Pansions LM 

Hoi born Sort. EC 1 2 NH. 01-405 9444 

Pra-unhod Hettranut Plat 

Manaoed Fd 153.J 159.7 .... — 

Cosh Fd ..116 8 123-a . . . . — 

Reliance Mutual 

Reliance Hie. Tunbridge W«I*. Kant, 

RL Ponded Fundi 0Ma 22271 

Deaoilt Cap 9« 7 101 .8 

beuOMSAcc 97 .8 103.0 !"! 

Equity Can 90 6 95.4 

Equity A« 31.7 96.6 — 

Fixed int Cap 92.1 B7.B 

Fixed Int Acc 03.2 SB .2 ’ 

GttlndxLkdCn 93.5 9B.fi 1 — 

GltlndcUdAc 94.6 99.6 IZ. - 

Manaoed Cap 92.0 96.9 

Managed Acc 93 J 90.2 . . . . 

St Gaoiga Assurance Co LM 

The Prionr. Httchin. Herts. 0452 S7i*‘ 

Managed Fd 100.7 116.* ,Z77 

Universal Fd 101.6 107 0 ... . — 


Mixed 
Equity 
IntarnaUonl 
Property 
Fixed Int 
Index Lkd 
Caah 

Pen Mxd Int 
DO Ord 
Pen Eq Int 
Do Ord 
Pen lot 
Do Ord 
PensProlnt 
Da Ord 
PensFxdlnt 
Do Ord 
Peru Lkd Int 
Do Onl 

PrnCxshlnt 
Da Ord 


99.9 

1033 

102.7 
993 

94.3 
91. B 
97.6 
993 

IOI -O 

103.2 

104.8 
101.5 
103.4 

99.4 

100.9 

94. 5 

95.8 
90.4 
92.2 

96.9 

98.9 


105.2 

109.0 
108 2 
104.B 

99.4 

96.8 

102.3 

104.6 

106.4 

108.7 

110.4 

107.0 
100.9 

104.7 
106.3 

99.6 
100.9 
96. 3 
97 J 

102.1 
104.0 


+ 0.2 
+ 0.4 
+ 09 


+ 0.3 
+ O.Z 

+ 0.5 

-o.s 

+ 0.9 
+ 0.9 


- 0-4 
-0.4 
+ 0.2 
+ 0.2 


Sksndia Lite Assurance Co Ud 

Frobisher Hie. Southampton. 0703 334411 


Managed 

Eaulty 

Inrernatlanl 

N European 

N American 

Pacmc 

IntRecovery 


G4K Plus 
Property 
□epoiit 
Pens Mngd 
Pen* Equity 
Pens Int 

PtmNAntr 

PemNEurop 1 16.6 
Pens Padbc 120.9 
PenrinlRed ios.s 
P enadtPlus 172.0 
Pans Proo 167.0 
Pans Deo 160 9 


156.0 

167.1 

175.7 

101.5 

111.5 
116.0 
1023 

141.8 

135.7 

135.9 
1B7.8 
201-2 

221 .8 

102.5 


164.2 

175.9 

184.9 
106.8 
117.4 
121.0 

107.9 

149.3 

142.2 
143 0 

197.7 

211.8 
233 5 
107.9 
124.7 

127.3 

114.3 
181 .0 
17S.B 

I.B 


+ 28 — 

+ 3.4 — 


4- 3.6 
+ 1.9 
+ 1.5 
+ 1.3 
+ 0.6 
+ 1.3 


Swiss Lite Pensions Ltd 
99-101 London Rd. S'vnoakc. 0732 450161 

— Eaulty. £124.63 128. 4B — 

— Fixed Int £105.95 106.48 — 

— Index Ucd £99.03 99.52 — 

— Property £119 52 123.21 

— Caafi £106.12 106 12 

— Mixed £122.79 126.59 .... 

— Next Mb day July 2. 

~ TSB Lite Ltd 

— PO Box 1 Keen, House. Andover, Ha 

spioipg. 


Managed Fd 108.3 
Property 1 (W .9 
Fixed Ini Fd 1019 
Monev Fd 100 9 
Eaulty Fd 118 4 


112.1 
107.4 
107.0 
106 3 
124.8 


+ 05 — 

-0.3 — 


+ 2.5 — 


Windsor Lite Assurance Co Ltd 
Rwal Albert Hu. Sheet St. Windsor 68144 
N Aimer Pd 186.6 196 4 .... — 

FtAsGtti 112 . 0 CAI 108.081 — 

Res Acs Pen — 57 .74 — 

Fir East Fd 1 32 J 140. J — 

5 Bffshore & Overseas-ccntinnGri 

Act! bonds Investment Fund SA 
37 rue Notre Dame. Luxemb'a, Tri 47971 
A CM bonds In S19.74 ... — 

Alliance Capital Monagemont Int Ira 
GZ'BS Queen St. Len6Qn EC4. D1-24B 8681 
Alliance Intertoiianal Dollar Reserves 
Distribution May 14-21 (0.002152) 

110.31 % pa) 

Health Cr May 30 S7M — 

Tuctmlgy May 30 S15AZ — 

Quasar May 30 S36.64 .... — 

Aries Fund Manogore Ltd 
PO BOX 284. St Heller. Jerw. 0534 721 77 
SterlTdlitt £0.72 9^1 -0.21 — 


Bamford Brandt Guernaov ttngt Ltd 
PO Boh 71, St Peter Pert. Gueriuty, 

Tech Goran M 88 7.30 ,“ 8 . 1 2 “H 

Int Growth S14.37 15 20 _ 

Pac Ban Pd S22.32 23.53 -3.86 — 

Brown Shipley Tet (C.l.) Ltd 

PO Box 583, 51 Holier. Janey. 0534 74777 

Herr On 17.22 17.23 — 

IntQondlnc S10.77 11J4 — 

IntBoittfAc S1 1 .08 11.66 .... — 

intCurrency £1.08 1.12 .... — 

CAL Imteetinanta (loM) Ud 

~ 16 St C« 0 ro«» St Douglas l"M. 0624 20231 

CAL CAC* 77.8 81.7 — 

CAL Metals* 87.4 92.0 ... — 

CALSH**- 247 4 261.7 +2 7 

CALGeM** 81.0 85^ +0.1 

CAL Coooer 9S.0 lOO.o .... . — 

CAL Alum** 73.1 77.0 -0.1 — 

'Dealings Monday. '•Dealings dallv. 

• — CAL bweabnente (Bermuda) Ltd 

PO 9tm 1022. Hamilton- Bemud*. 

(609-29) 5*5950 

CALCTRFd 10-502 0.G11 — 

Dealing days every Monday. 


- 0.354 — 


7 98 
7.98 

5.41 

5.41 

1J7 


+ 0.09 

+ 0.08 

■llei. charge. 


Capital Preservation Fund International 
14 rue Aldringen. Luxambooro 1118. 

Cap Pren Fd S10.47 +0.01 — 

Commodity Advisory Svcs (loM) Ltd 
48 Athol SL Douglas, loM. 0624-20845 
Com A f Ac 54.00 56.25 .... — ■ 

Com&FFd 54. M 56.25 ... — 

Next Healing date June 19. 

Citibank (Cl) Ud CltifwMte " 

Green SL St HeDnr. _ 0534-70334 

US. SFd 510.881 +0.002 — 

£ Sterling Fd „ £5.406 + 0.001 — 

Sw Fr Fd_ SF20 JSS ... — 

a pYenFO YZ102.031 +0.299 — 

utschc Fd DM2Q.724 + 0.002 — 

Managed Fd SI 0.353 —0.026 — 

M Oikaro ■’ 

Cltieare May 3T 9.454 
Dunvsxt 

PO Box 867. Grand Cayman. BWI. 

NAV June 1 *197.83 ... — 

SC Trust Company (Jersey) Ltd 
1-3 Searle St St Heiiar Jersey 0534-36381 
In t er na Bo w el Income Fnd 
u.s. s Dosm A stress + 0.0004 
Do DM 31.0266 + 0.0003 

Mxd Cur Sht B 31.1669+0.04161 
Do Dirt _ 10-9434 +0.0049 

Elirobd Long Tm Ufl.gd +0.49 _ 
EnropMn Bseklng Traded Currency Funa> 
Income *10 35 10^87+0.058 

Capital SI 0.38 10.687 + 0X58 _ 

•Offer prices ine ste prelkn. cn-rg*. 

Income £741 7.65 

Capital £7-41 7.68 , 

* OHer prices Inc. 3*b prelli 
Fidelity International 
9 Bond St. St Hriier. Jersey. D534-71F»6 
DnrxvgSTet S1 12.83 +009 9.76 

AmVICmPfUf 3101 JO +0.25 3.0 

Am Vila Com t S63.27 - 0.86 — 

t PricnstMay 31. 

Forbes Securities Management Ud 
PO Box 887, Grand Cayman. BWI. 

London Agenta 01-B39 30’ i 

Gold Inc 38.47 B3I 14.04 

Gold App 56.64 7.00 — 

— Dollar Inc 57.67 7.95 ..... 13.72 

— FramHngtan Overswss Ryd Mngt Ltd 
— PO Bee 71. St Peter Port. Guernsey. 

— 0481-2871 ■> 

— CseosCttl SO. 6985072 IXd .... 4.0 

O'ansGDi £0.495 0 JZIXd .... 4.0 

F rob teller Fund NV 
■te. PO Box 17SB. Hamilton. Bermuda. 

809-295 7447 

NAVMy22 334.54. 34.89 — 

GRE IntertWitionM Invest Mngrs Ud 
PO Box 194. St Heller. Jersey. 0534.27441 

Mng Cor Fd £11.00 +0.09 

Global AsaOt Managomont Corpn 
PO Bent 1 19. St Peter Pott, Guernsey. 

^ . 0481-28715 

GAMWoritfwIdO 3104^1 — ■ 

GAMerlca 110235 — 

GAMuu 187.56 — 

FuturGAM S101.OH — 

Gam TVche *94.39 .... — 

GAM Perk Ava 596.74 — 

gam Padac sgg.Bo — 

gam Arbitrage 3104.68 — 

Grlevemon Mngt (Cl]-~-fiarrington Find 
30 Bath St. St Heller Jersey. 0834-761 Si 

intMavll 103.1 107.1 ad — 

GrlRdlgy Han dors on Mngt Ltd 
PO Bm 414, St Heitor, Jersey 0834-74248 


Mod Fd 
Mgd Ace 
Sterling Fd 
Sterling Ae 
UJ. Fd 
US. i Ace 


F1 1.0714 
£10.6675 
£10.3241 
£10.6918 
S20.7495 
S21 4899 
DM5 1.7921 


11.83W +0.04*1 
112007 + 0.0595 
.... +0.0026 

+0 0026 

.... +0.0059 

+0.0051 

.... +0.0075 
+0.0040 


DM Fd 
SuiFr ACC 

Yen Acc YS220 

Quimhi Mahon Inti Fund (Guernsey) 

PO Bax IBB. St Peeer Port. Guernsey. 
Currency Depart! Stores 0481 23506 

Dollar 521 .291 

Sterling £10.824 

Yen Y3 176 .279 

Oeuaehmark OMSIjis 
SF40.433 


SuHu Fr 


+ 0.006 
+ 0.002 
+ 0.708 
+ 0.006 
+ 0.00T 


IGF Management Services Inc 

c’o Registrars PO Bax 1044 Cayman Is BWI 

Optima Fd *0.41 0.43 - 0.02 — 

IntColdFd 347.62 50.00 +637 

InvoadesamefTts Atiwrtiquee SA 
15 roe Aldringen. Lineemtwiuro. 352 47«"i 
NAVMOV22 *8.74 6-92 .... 1.12 

Jgrtflrw Fleming A Co Ud 
46th Floor. Connaught Centre. Ho-O Ken. 
Cor Bd 511.06 11.79 - 0.16 10.8 

American S6.BG 7.30 -0 07 0 4 

Aseen »J7 10413 +o.oz ~ 

Mae Cur S9AO .... a e 

Laaard Brother! 8 Co (Jersey) lid 
PO Bor 108. St Heller, Jeraey, £1. 

_ OS 34 37361 
CapGBd 31379 1383^9 .... 12.1 


D-tlcd inc SID ^47 10.53 ... SB 

La*BdFd I14-B2 15.77 . .. 1.00 

Do Accum *10.67 10 74 5.8 

NAmerFd *10.41 11.08 +0.12 1.00 

Lewis ft Peat. Clarice (Guernsey) Ltd 
PO Box 147, St Peter Port, Guernsey. 

D481 23488 

Com mod Fd 76.1 79 9 — 

Lh>yd* Bank International. Genova 
PO 80X4X8. Geneva 1 1 (SvriErerlanal. 

Dollar 396.70 99.80 — c£ao ZJ ?0.4 

Growth SFB7B.0 944.0 + 6.0 U 

Income SF293.0 304.50 +0-50 6.9 

Pacific SF116.10 12300 +0.10 1.1 

Ufiydg inti Money Market Fund Ltd 
PO Box 136, SC Peter Port Guernsey. 

Sterling Class £10.384 2 *7.2! 

Dollar Clow S20.B43 9.13 

Next deoil no June 6, 

Lloyd *8 Life (Isia of Man) Ltd 
Bridge Hm. Castletown. loM. 0624 624151 
SAIF *704.6 109.0 «... 

Management International LU 
Bk otB'mdaBldoa. B'tndo. 809-295 400 
Bda (BFC 316.47 16 64 + 0.23 


Beta IBFI >1046 
_ Price* at June 1 . 

BdulEFC *9.37 

Bd« IEFI 39.23 

Prices at May 30. 

Manufacturers Hanover Geofunds 
PO Box 92, SC Peter Port. Guernsey. 

0481 23961 

.... 10.03 

.... 9.64 


10.78 +0.15 
Next dealing June 0_ 

9.43 : " ' — 

Next dealing June 6. 


Mine. *105.44 105.66 
LAIncf SI 33.33 1 33.60 
MIT Inc *111.78 112.35 

MIT Acc 5132.32 143.00 

Seafood tetania ti deal Raserraa Ud 
Sterling £5.354 + 0.009 

S .510.779 + 0 021 

D-Mark DM20.782 +0.01G 

Swiss Franc SF20.446 + 0.006 

Jan Yen Y2.09O.5 +2.0 

Managed Fd 310.579 +0.075 

Marina Midland (Cl) Ltd 
14Q B'wav NY 10015 USA. 212-440-1000 
Queens Hse. Dot Rri fit Heller. 0544-71460 
int Currency 1103.4480 777 — 

Next sub dav June 14 
Samuel Montagu London Agents 
114 Old Broad St. EC2. 01-626 2434 

ApolloMv29 89.93 97.64 1.42 

0.17 


JIMvSl HKS39.95 
MlnlrvMvl 6 16.30 
MN FRNF 510-04 
July Fd 15 S14.1 

!>6FIRr79 19.95 


43.24 
17 67 
10 a 7 
IS 30 
9.9“ 


Nat Westminster Jersey Fd Mngrs Ud 
23-25 Broad St. St HeRer. Jaraey. 

County Bank Curran cv Fuad bo 
Dollar Claes S21.9451 +04(060 

Sterling Class £10.9040 + 0 0020 

D-Mark Cl DM52.2932 + 0.0064 

Dutrh Gldr or 1 52 .340 1 +0-0066 

J to Yen n ^5 7M.9138 * 0.7MT — 

Noreap Fund Managere (Bermuda) Ltd 
Bank of Bermuda Bidldlngt. Bermuda. 

Amor Tst 7.AT . to aM ' 29 a4 22. 
Purnam Inter nat ional Advisors Lid 
10-12 Cork St, London. W.l. Qi-439 1391 
Enqr Hlth S C8.7P . . . _ 

Intel Fund 353.74 .... — 

RothschlkJ Asset Management (Ci) 


St Peter Pott. Guernacv. 

DC International GManra 


sterling 


Canadian S 
Dutch GMr 
Denlsti Fd 
DeutKhmks 
Bel Fr tPIw 
French Fr 

tiWlwfure 

l®r‘ 

U J. Dollar 


615.4UB 
AS1S-247 
C539J9 
DFI52J7 
DKrl52Jt73 
DM52.70 
BFr91 5.99 
FFr170 ^45 
HKSIOl J33 
L41 .255 
5588.05 

"iiS ■ 




0461 26741 


760 
10.61 
9.17 
4.72 
7J5 
4.44 
9 -SI 
11.14 
10.65 
12.96 
7.93 
2.20 
9. ED 
5-07 


-.003 
+ 0.01 
+ 0.01 
+ 04132 
+ 0.01 

+ ofoi| 

+ 0 02 
-0.0031 

+0.005 

Japanese Yen Yfi.sss.6s +0.BZ 
_ Drily dealing. 

Schroder Mngt Sendee* (Jaraay) Ltd 

fssnsifUGr oiM37se ’ 

Staling £’4.9398 , . . , 

U J. 3 S2B.1259 , «_ 

D-Mark DM53.0599 .... __ 

S*vl»»Fr ^ SwFrsi.Olftl _ 

J. Henry Schroder Wegg ft Co Ltd 
120 CneaBSldc EC2. 01-382 6000 

Naeu&ThMavSQ *37A3 _ 

Standard Chartered OC Money Mfct Fd 
PO Box 122, St HeHer, Jersey. 0534 74454 
U^. 5 *21 .3316 + 0 0058 9 . 

Sterling 110.6160 +0.0032 *" 

Swill Franc SF40.6051 + 0.0077 
D-Marit DM51.7049 + 0-0064 
JabanYan YSJ02.7B70 +0.7136 
State St Sank. Equity Hldgs NV 

is^ e \ww jr-r CurM z 

Nat asset value Mav 29 *6.96. 


Taiwan (ROC) Fund 
c/o Vickery Oa Costa Ltd. King WHham *L 
NAV NT 4472 I SR ra'ue US*! 1 .5*3.65- 
Target Trust (Joroey) Ud 

PO Box 194. st Heller. Jertey. 0534 72936 
Man Cur Fd 102 5 lul l +0-2 — 

Tyndall-Guardon Management lid 

PO Bax 1256. HamUton. Bermuda. 

T-G A-ner *19.55 .... — 

T-G Money 171 B9 .... — 

T-G Eurobond 515.96 .... — 

T-G Commodity S20.4G - 

I S Morteaoe C*20 96 — 

T-GOverina* Jio og - 

T-G Pacihc Y 1 .944 .... 

T-G Vyail St 324.12 

T-G Gold 59.63 .... — 

United Funds Managers Ud 

16-1B Queans Road Central. HonB^tow^ 

SftMlyT _ 10.21 10.63 . . . — 

Yamaiehi Dynamic Mngt Co SA 
lOA Boulevard Royal. Luxctnoaurg. 
DrnamlcGwthFd *9.26 +0418 

Money Market Trust Fuads 

latCPNdtite 


8.25 
9J62 
4.63 
1 .60 
4.94 
7.09 


Mellinhan Ltd N °" 11 APK 
36 BerVMevSa. W1X 5DA. 
MalnnallMyFe 6 50 6.66 

The Money Market Trust 

S5.R? v i«“*Ta St. EC4N 4 ST 

Call Fund 8.53 8 7* 

£f.FS nn S n st - IC4N 6AE _ 
Call Fund 7.72 7.86 

7-dav Fund 7 da 8 03 

HighlntDliAct 7.72 7 86 

Dollar 9.37 g 5B 


01-499 6634 
ton chi 

01-218 0952 
Gmtti CM 
emte^aav 

°mW: 

Bank 1«* 
6mtn aan 


1.25 

25 


Maoey Market Bank Accannts 

Aitfcen Himtg ^ APB *"”."** 
ttonlMte EC2A 2 HQ. 01-638 8070 
Treasury Acc 8 873 9.17 Ofv Call 

Month Acc , 8 75 ?:i1 MTh C*« 

Bank of Scotian d 

38 Thrcaeneedle St. ECS. 01-628 BOW 
Cheque Acc 8.80 9.16 MW Coil 

Barclays Prime Account 
PO Bex 125. Northampion. 0604 252891 
H.ohlo^hegue 3.75 9 C4 Otr . COR 

Brnannra Gp of Investment Companies 
” E)«‘~ r T Circiu. ECS- 01-586 2777 
CMWAIIen B DO 3.30 Mill C4H 

Charterhouse Japhet PiC 
^.^ t HP 09,er Ro T FC3. 01 -248 «H» 

Sletl.rg .9 00 .9.38 Mill C* 

“•JF 10.375 11.03 Ml* «=■" 

lanjwar* s.?|s s.32 Mto 


— Swim Francs 2.1! 


511 KS 

2£w.‘ WW Rtf * Altnitd,im - 
Choaue Ate g .12 g. 

Co-operativo Bank 
78-80 Corn hill. EC3. 

Cheque * Save 7.50 7M On 

Ponav ertl. DQg g.oo 9. 3D Qti 

Darlington ft Co Ltd 

Tginea, Devon. 0801 1 
MnvMktAec 8 79 9 04 On 

Lombard North Central PLC 

M ft G &OUD B “ : ' 

pp'v® HUM LoM8 " R6 < Cholmrioiti 
KlnwtBnHICA q OO ail ^Ih 
Midland Bank PLC 


26 Western Road. Romford. 

HJohlntSlAec 8.75 8.60 *BS?l 

rSft“co B " 8 60 °** h 

28-33 Princess Victoria St BrteteLKH 

Demand Ak 8.54 | gg Qt 
Monev Act 8 2S 8 fit Oir 

4. Henry Schroder Wegg & Co Ltd 

Msasr 1 ^ 

Over £10 000 8.56 8.89 


7.78 

2^2 

4.49 

4.96 


5pt M ,sootoarafil» H *'bettfi5n U 
accmimi irttervais betwwa 
iTO'ti ait+r. The annual t xw t Mi 
iapri fc cmiHraeie althouoii ft w 
^prejent th* amount actually ear 
■ r«** r l« Inierest rates are und 
Notice oeriiMK relate to pena 
1“ cases, earlier avai 

an interest cost. 

Notei, — inter* it rates gives not 
oominai rate and an annual ran 
rate^aoiuMM for frequency of i 


niitts (iromucu luirn centre I ' ’ ti" mo 


■j |iPUMBl 



.. Uml. - 
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Barclays Life 
l«rim (cun. .—...(131 6 

Do. InUH (125:2 

Unbend Tec. Ace. „BSj 

Da. Ii-M * 1 ,183.7 

H*.PHR Aeon. 

Do. lama) 

BW-Em Pm han.. 

Da. Initial 

Matty Pent Accam_ 
Do.l*ud — 



6.T. Tlirti mi ' Ud. 

lb F Mftury Crew, Land. EC3H 7DJ. 01-628 8131 


Hat* Morse Life Ass. Co. Ltd. 
‘2^J!Il? S b ,ai ? ,, ? n ’ '* 0634405161 


— G.T. Plaa Band Frad 

— GT PM Hu* YM Fad 

— GT Plow p£ East Fi 

— GTMaoll.AroFcl ._ 

— GT Phi UKCG.E. Fnd 

— GY Pin Wridarae Fad. 

— GT Pension Bad Fad. 

— GT Pan High Yld Fif _ 
, Pro Fa Em Fd . 




— 

fixed Intern* Fa 14567 

8®i=fe 

Extra Income Fd.. 1T4.46 

World** Growth FI . 02.99 

Balanced Fd ...n»l74 

So* Cat & Ren. Fd {217.11 

tSHEflrSsi 

gSE&fcdiSS 


Wtbh Bittn ad Life toa ance Co. ■ *»* 
HartaMh Rd, Hayvnutk Heath. 0444 414111 



■JTL 

psj 

m 

ft Pn M7Am. FdlLpwS 
PmUKandGneral, 
CrftoWar MMdb Fg. 

Pnc« tor 


m 


mi +o.§ 

136.1 +31 - 

129.4 +34 — 

% as - 

512 *2.1 - 

44 1 +04 — 

157.’ +4 7 — 

1605 +4J — 

- 

+2J - 


fflwi 


INSURANCE & OVERSEAS MANAGED FUNDS 


Hamfara Pacific Food MgroL Ud. 

2110, CamuuatX Centre, Hong Knag 
iMinlaFC UayZL I - M 

FarfcMItavJO. ...|»45 4 

Japan Fund June 1 |S 


[UW 1 


1“ 


taunt. UK mu. 

Assteuneioxi GENERALI LoL 

117, Fmeh-rASt. EC3M 50Y. 01-4880733 

iW.Nsu9MBMd-.ri7U ISUf { - 

fimnl PortfeBo Ufe las. MX 
Cnsunok St, ChesfaaK, Herts. WaJtoM X 31971 
Portfolio Fd Acc — | 2602 j-..j - 


~ Portfolio Fd. Inlv 


2092 


Mwonl 





Sresten Unit Am. lid. 
2-6. Pdaceof WstmlU. BTnauth. 
M a nag e d Fd. JOT* 

— m 



0202767655 




tnfz 




Cap. 

Fljmtlb Peas. Cap.) 

Deposit Pent. Cap f 

Cwa Life Group 

26. Wd Sl. Fotan Bar, Hens. P. Bar 51122 

«as«ste[ 

Maanged Pen Fuad J 
Property Pen Fud— 
lades UU Peo Fun* 



CikandfWd In te rtil l . 

fadroUnkod ... 

Enuiiy 

Midland Bk. Unit Tsl 


InL Fd— 

Property Fd._ 

Managed Pea. Fd mi 

Eqiaty Peruloa Fd— 1712 

Feud in. Pen. Fd 1675 

Hnh ViHd PM Fd UU 

None* Pension Fd 134.4 

Property Person Fd .1132.9 
f ‘rrrbimTi — dnutim 

- - " (002 


Aiwenmi i Gen. Fd..| 
Incane Fd 


ml* 


17A! i 
1744 - — 

Mli 4 

1401 


..1936 

Growth & See. Life Ass. Soc. Ltd. 

48, uoadoa Fruit Exchange. ElfaEli 01-3771122 

Flexible Finance 053.7 _ I I — 

LaodhankSecs PM 746] 2JL0 

i Sen. Act 190.9 _ 1»3 .„H - 




01-2837101 


»t- 


Ltd. 

Latfean Hu, 16 Minnies, ECL 


2nd High IncfAcc , 

2nd Property Acc 

anShta | 

2nd American Acs J 

2m) MJ Money Act — 
2nd InJen Acc. 

2nd Far East Ai 

2nd Eq. PoraJAcc— j 
2ad Hi lac Pem/Acc. 
bmWFmVhr-. 
2nd Mgd. PomlAcC— 
Sal Oep. PenUAce-. 

§taAm“f£S/toIIZ 
2 ntfMJtaKvPtnSAa 
2nd laden PecoJAcc. 
fed Fk Ead PaasfAcc. 
LfcESJ.F 


UE3IJ.2. 


Current 

C.5SS 


* teg* 

* 2.1 . 



Ua yd a Life A wnww rent . 

Gartroora F und* Ser i es A 

aciBkif"* 

BrkbhJunrb 

Cmraodrty Jio* 6 —., 

Extra JineA 

Far EBin h a L . 

Gilt June 6 - ' ._ 

Global Swat June fa _. 1177 3 
Geld Share June 6 — RM 

High Inc Jmeh 

lacane June 6 _ .. 

Japan June 6 . 

0*T 4 Enero* Jime 6 _ 
pecHSdsJuMb 

BasgeB 

Brad ifWHaMcO^. 

Lomfeii AMeen & Ntta. ML AoHT. Ltd. 

129 Ongmay. Isadoa WC2B 6 MF. 01-4040993 

•AjaetBuUder* ltt.7 723 1 - 

London iodemnRy & BoL Ins. Co. Ltd 
IB- 20 . The Fortuny, ftendtng 5835U. 

S:S:a : 

London Life Linked Abut. Ltd. 

100, Temple St- BrfedLBSlbEA. 0272^77179 
CwthMMI on adjacem Page 

I nn ilnn & Manc hest e r Group 

WlnslaJe Park, Carter EXS10S. 0392S2155 

M 


Property Growth Assw. Co. 
1*90 Honr, CroydM C09 1LU. 

£?pertyFund._ ' ~* 

Properly Fund Oil— .. 

AQna&ural Fuad 

Ayrfc. Fund (A> 

A 6 bey tiuL Find 

Abbey Mat. Fd I A}— 

i au e am.n« Fund . 

Investment Fund tJUt 
|GdtyFmtd_.— .27 

Equity Fund lA) 

Money Fund 

Money Fond I A) 

Actuarial Fmt 

®etir*Anniii«y 

< named. Aaoty 

iNtmaskUMl Fd. 

BW» Sac. LHe FA 


1 


01-6800606 


SJK^ zz&stT&t - 


ta = 


^3 r 


StHHtard Ufe Auoante Company 

3GeergeSt, Eififburgh EH22XZ. 031-2252552. 

Managed 1213.1 224.4] +0.9 - 

Preoerty (157 7 1661 -0 1 _ 

EoSrZ- (254.9 273 E -0 3 - 

Intrraauenal pi 7 2145 +2J — 

FlacO llUiM — [U2.6 181 7+0 1 — 

Infer Linked NGb 101.7 +D 2 - 

Cam— 1350 1422 _ 

Petiswn M uxa a cd. — 252.0 26SJ -06 - 

Petnm Property Q625 1711 +01 - 

PwonEauS.— ..-ML7 3752 -3J - 

PenPai Inti BW 258 7 +42 _ 

PmmFcaiK [163 8 1914 . — 

Pension Index Uitcedm.l 10 it +02 - 

Pension CjA 11549 163.3 ■ -1 - 

Son Alliance Insurance Group 
Sud Alliance House, Homan. 040364101 


I 
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Capital Interaafiotthl Food SJL 

43 Boulevard Royal. LuxembauQ 

Capiul InL Feta 1 S90.55 l-a&U - 

Cater Aden Investmesit Manaseraeisl ( C.I.) 
29a Bread St, St Heller. Jsy, C.l 0534 78898 

agsfrrr- F i"isii iM+doii 

Charteehome J ap b e t 

1 Prternooer Row, EC-3 01-248 3999 

SSS~=ML 4-^556 

Charterhouse Jopbet Currency Most Ltd. 
P.0. Box 189, St Hrtirr. Jersey 0534 74689 

Central Alerts Cmraxcy Fu-ds Lt . 

. +8<D| 

♦oog 
. +ooa 

Far rate. CBiamnOIHrs |Uk) Mt 

ContMH Ins. (Guermey) Ltd. 

P.0. Box 157, St Peter Port. Guernsey 
letIMroFd trip 25-13265 355.01 . J - 

Certm International 

10a Boulnard Royal. Luxembourg 

Coruna IKK ffPTJB - l*U0l — 

Cra i gmeupt Fixed hrt. Mn^s. (Jersey) 
P.0. Boa 195, SL Heller. Jersey. 0534 Z7561 
Gilt fed Usy-L.-. . J85 8 M | M 9d j J 117M 

DWS Deutsche Ges. F. Wertpapterap 
Graaraugweg 113. 6000 Fraabhat 

imesu IDH34.(1 414q-OOa - 

Ddh Group 

P O. Box 3012, Nassau. Bahamas 

Orta la* Mar 29. IM 06 4261 ... J - 

Loooot fipili nemwon Benson. Tri. 01-623 8000 

Deutsctaer bnrestmeut-TriKt 
Maimer Landshasra 11-13, 6000 Frankfort 

—fast asi -i = 


Posrfach 706, 8000 Hunk* L Trtn 524269 


1823 

1298 

1469 



Albany Fond M irti g r n lfirf Luhited 

PJJ. Bra 73, 5L HeUer, Jersey, 0554 73933 

A8aay»Fa(CH- r gW0«^| —X L2D 

Far Mui ttanrey A Kara ms Ca»rt ABen 


5e+ atauert Page 

Ariwthiwt Sc ettaSes (C.l.) Ltd. (aXeXh) 

P J), Bdx 428, SL Hrier, Jersey. 0534 76077 

OoWr locoKe Tst ( 1 ) BO 973 10141 +6 KB 11.78 
Gurt Secs. T*. P5J_ . M «£ +OU 12g 
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B.UL Band InutaMti AE 

10, Bavarorasu CH6301, Zag. Sutuutata 

Buer Sfd May 18 —JSF1I89 1L40B I — 

Bacrhaafe (Oira) Ltd. 

BuneifleM Heuyr. Grand Cwian 

rXfeerSfa.IUn U73 *V - 


S .S.S Price 

SHritaxs fetarO. 


Pratf M Hjy 3L ■** dealing to* 


HXLSaimKf & Co. (Guernsey) Ud. 

8 be Feme St, SL Peter Pin. Guernsey. C.L 

Guernsey T*. 1334.0 »35*H +13 L50 

HU Samuel Investment MpnL Intnl. 

P Q Box 63. Jerv. 7 . 0534760J9 

UK Eonxm IC.I FOI..C104 223: 

UKfiBIUi.F*d.I«t.J..p 8 ^ 114.1 
Ibl Mm. (Growth Fdi.im .6 186. 

InL Currency Fund 

D Hat 

t Stnfiiq — 


Si Julun ‘1 Cl. Si Prtft Pi, Grt+mey 

KAmrmfd* fWW * 

OC £+0 Co«-x — . .1193 9 20b 

OC CommcxniyT 1 121.1 1» 

OCSCmsdn*. Sit 

DC HtxnkqFlrtt..- . W*»kl3&75«L • _ ,. 

-Pnr+y M^r 21 Mm ala June 7 tPncet Ito 3L 
lte*l drawn Jib* 15 •■•Pikes M ag 31. 
N+rt dealing June 14 ftOlq roriy WrO 
OC InU Rcaerrot Ltd- 0481-26741 26331 
See Jdi£«-M Pjq* 

Rstkschiid Anftralia Asset klft Ltd. 

17 Bnttae SL SrCnry 2000. Au-Xroho 

Fwe Arrows An. En (Ml 22 UU .... \ 690 

Raya) Bank of Canada Funds 

RBC lr*ert Ibwngtet LM 

PO Box 246, St Prtri Port. Gurrtney 0481 23021 

Inti Income Fo . 14898 9J _ ' 

l*ll Curtol Fd . - PIS 06 1« 

North America Fa JS6M 
Far Ceil U Pjofit F«59 J7 9J 
RBC Inti Curort-, Fd Ltd 

U 5» | >2266 

Canadians. .... 

C 5leilrtq 

D.MJrtu ... 

Swiia Fra 

JusannrVnL 

MaiugrU Fuad- 



^ ii'ij IflS 


922 
0 9a 

1I.U 


DM41.91 
{1185 
SF3U7 

^^.79 -H . , 
£1320 U86j*003| 


SwnFrau... 

ManajedFund — 

Bra 2622. BtnmStatrodaad. Te4e»3J«2S. 

H5, 0*ervas Fd- ...fi?4 fll 
BaUnentiCSF FumnlSFZLn 
Far East 'Croidmn .ISF89Q 
Technology *ITF Fdl.|4l5.72 

LC. Tract Managers Ltd. 

10. SL Georges St . DmkAk, IoU 
Im. Connodttiri Ta [130J 13811 ... I — 

Next ranting day Jar 6 
*6F Mmaganuta Group 
See uuncea Page 

N.V. Interbehev 

PO Box 8569a The Hague. Hoi Und 

EgnmidaiOtf d PcrllPFUQUl - [+1141 2.2 


528.16 
til >6 
DM53.17 

SF4J 43 

BSI 

DM3 Drjlxxjv 

Royal Trust Intnl. Fd- BCngt. Ltd (x) 

PO Ba» 194. St Metier. Jmry. 0534 27441 

Sterling Fed im FA—IL0813 08241 

IstrmolkXUl Set*. -ULCuJ JtJJl • 
IntemMiVUl Bond _.(S1B07 Dfllll 

Pneex on May JO Mru raai^g J*w d 

SCI/Tech SJL 

2 Bortexaid Royal. Luinxmtv^. 

SCHTrtbNjx.. . .159 98 - 1*0231 - 

Save & Prosper International 

Drnhnq in 

P 0 Sox 73. St. Heller. A+wy 
Fixed latrmt Fuads 

DrxretnartBd JC81PJ7 . 

oraFxdmt Is; no aiita+oc 

- - 1 lUti-Oi 

L4w4 -w 


8^a:? c 


IYLJ91 

Cuuti Funds 

UK Growth .11443 

Inrertuil.Gr SID 17 

0624 25015 Far Extern. . _ I >20 76 


0534 73933 


503 
111 CD 
12 41 
;o7 


156 1 +2. 
1122 
2 2 45 +0 3 
81! -O I 
14 74 -OS 


[rrtematiooal Bond Tract 

£ Bnulr«arO Rnr+L Luxembourg 

Class A NAV June 4B1DJ6 - J+JUJ 

CIS 8 Jnwr 4 £13 84 — 1+024 


North Amer lean. --IS7-50 

Gold. IS1363 . 

Wtcnimr Rrtrire Fund 
us » —lino — | i 

D Marks. hODO - I 

E Sterling . |lDP - I • { 

Yen -I1QM0 — ! J 

Deposit Fund 

Slrrlmg Deposit ... -I1S4 7 184 £] ,| 

ALL FUNDS ARE DAILY DEALING 


1 67 

0/4 

030 

D II 
214 

10 V 
iLA 
8 06 
450 

034 


Schrader KogL Cerakes {Jerwrt Ud 

5-. Hri+r. Jxvr. 05J4 27561 


Invicta Investnaent Management 
29a Broad SL St Heher. Jsy. Cl. 

Gilt Growth Fund IL13 89 14 

Gill Incoo* Ftxrd - -It9 13 9 

ball A Funnel Fund- 8959 W 


Jnrtfine Flendng & Co. Ltd. 

46m Floor. Connaught Centre. Horn Konq 

J F. Japan TsL IY3941 423JI- 167 

J.F. Jopan Small C& . V34.3S7 25232 - 231 
J.F JaNxTrchrxdogr iTBOLB 193(K -765 
J.F. fSTerorSZT.. WtalH 855 « -11 i 
J.F Pac. Secs due l 35.14 553 -021 

Do. (Atcum.1 . 5637 6 85 ... 

J.F. InUH Tu . . » 56 5 95 -8 14 

J F. Stta Esl Asrt T-a E5 7fl Ziai -D2i 
JnNa 6 PacUrC Crnrlp 517 02 18- K -045 

125£iaT5..._...l»J0 5*3-043 _ 

NAV Mar 2L Neri dralino^Axie 4 

Lonton Aaron Bern. Ftnnng A Co Tel 01-638 5858 
Comnued on ad+icriit Page 


PO Bra 195. — - 

See adtaerrt PiW 

J. Henry Schroder Wage A Co. Ltd. 

120 Cheap*jde, EC 2 ~ 

0534 77522 Am In Is May X>. . 

i n Asian Fo June 5 . . 

1++5 Cnrat>sK+.- MavJO.... 

DarlunFdJunr 5 

JauMFundMay 31 .. 

Tral.vtgw Fd Aprd 30 

Schrotier Unit Trust Mgrs. InL I'd. 


1521 Sh 



522 59 
1904 

23 61 

+ 021 

LSJ2E 

f!nu9 

£1551 

"i--7 

i?w 

-OIL 

164o 



01-3876000 
30 
360 
531 
44 
013 


04 


0.S 

27 

3.7 


Boi 773 SL Peter Port. Guermey 

Mo-W Cixwcy* 1572.4 W>3 

i Fima interest* ~ 

( EriJ-ry- _ . . . 

S Fixed IntereU* . .. 

S Cquily* 

Hong Kong rand* — . 

Schrader Ufe Axourance InL Lid. 
Utagd. Curacy Lite Fd 16.12 3 
£ Fried IK Uie Fd 


5 676 . 

152 > lbi 
,51X31 1.1 

Ul 1 62 
I+S1C54 7 54 


Leopnld Joseph & Sons (Stumer) 

AQXrt Hie. St Peter Port. Cxermcy. 0481-26648 

L J & S Currency Find 

Telephone Manager lor lafeii priem. 

L7j/lmrmaL Fd (13 07 13211+nM — 

L.4. Starting Fuxd. |07 87 17X81-003 — 

KieintMrt Benson Group 
20. Fendiurch SL. EC3 


£ Equdy Lrff Fd . .. 
S Fued imLdpFd. . 

SEauty Lde Fd 

L Managed Lrie Fd. . 

Hong Kora L nr Fd 
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Guernsey Inc. 

DO ACCUi. . _ ...... 

h-B. Eurobnod Inc — I 
K.B. ErttXxmd Fd. ta 
K.B. Far East (Gmy.l 

hlB-Gri Fund 1 

K.EL 1KL Fund 

K.B. Japan Fund 

K.B.SterL Asset Fd.. 
KB USS Money 

Pmerixocb US 

Signet BermixM 1 

Tin niuxr Fd. . 


139 ^ta 
21Q« 
16LH 


[1273 
192J 
Lib 83 
(17 Gl 
Ul 15 
0130 
(1894 
S7L20 

Mui FdnVD2D9 l"0210t 

0^568, - 

54974 - 


167&xa 


72LS 
loGS 
5L2.-8 
Sl 555 
1144 

. |Hh+A377 . 

Pro* June 6. Men dmlra June 13 *0*6 deabng. 
Scrktigeanr Kcrap-fice Mngmt-, Jersey 
1. Ch+nng Cross St H.-hcr, Jersey 0534 73741 
SVG Casual F*xt . 42664 274 51 

SKG iKome Fund _ .>1 2 b3Jtj 

Gill Bond. 1 158 4 lobJU 

01-6238000 Scctuitlc* Sefeetion Lt«L 

3 79 Bermuda Hse, SL Petri Port. Gu1»r. 048+ 26268 

>79 F orotund X 8 A3 .1 - 

tej Sentry Assurance Intrraational Ltd. 

926 P.0 Bo* 1776, Hamilton 5. Bermuda. 55303 

For FimnuPnceS Chone UK 0908 670505 124 hrsl 

Singer & Fri extender Lain. Agents. 

21 New SL Bishopsgate EC2M 4HR 01-623 3003 

OetMonds. .-IMI2701 »4I .. J 6M 

Tohye Tst June 1. _ J - £60501 . . .1 

Strategic Metal Trust Mngrs. Ud. 
48AiImI Sl, Douglas loM 0n24 26666 

Steal eg re Metal Tr. .. 150 9137 8 «07l ... 4 - 


+o3 


9.13 

211 

0.49 


DUS 

2.19 

1.79 


Korea loternarional Trust 

Fond Man.: Korea Invest. Trait Go Ltd. stronqbaW Managoasent Limited 
C/0 Vkhers da Coda Ltd, tone WMtamJlrea p o. Bra 315. Sl HcUri, Jerm*. 0534-71460 

Commodity TrxsL 18070 84.951 ...-J — 

Surfevest (Jersey) Ltd. 

The Korea Trust 4. h.ii Si. Oougtn, i Je ol Man. ObM 29441 

M«t: n~»"" I nves tm e nt Tract Co. Ltd. CoponTrira 102.94 1365|-(U11 — 

1-518, YnidPttoML Yangd ra - M B-Kn. Seoul. Karra ysa Trust Funds (C.L) 


,EM ' 01-6232494 

NAV Wx 8.909J6 I OR xahie USSH.X574J. 


NAV (May 261 Won 12,705 (USS1S.91). 


. Ln - nl , rev 01-6283200 

Wurtietler Dtaenlfmi LUL NAV Aortl 30S2CL24. 

Wriche-aer Financial Lta April 30 S831 
Wlncfwster U.S. RvterKS LhL Cun+K yjridTOiC. 
Finsbury Group Ud NAV (May 25) S100A2. 

Dreyfus InterContinental In*. Fd. 

— P.O. Box 83712. Nason, Bahamas. 

“ NAV CR35 30361 —4 - 

= 2*734 

E ftSStazdfti SSI:d % 

Z Hie EngBsfa A m e r h fi n w 

_ 4 Fur* Street, EC2. 01*209120 

E. A. Income Fa- — (580,. 6071 .....J 1887 

E. A. Sttrttng* UW 01 — 

•Next cfeaJtag Jme 6 -Nert dtahta Jme Z9. 

SSRABR^L 053476007. 

= I - 

Eurobond Kaltfugs CLV. 

P l em mna l 35. Wdliu d i d . Curaean. 

Ixnxhm Agents: I me! 313 Wrashm Al, London EC2 

Jet- oibSua Trtex. saiteotf 

Eure Htdgs ■ JOAfe 1K54) 1 — 

LG. Europe BfaBgatiom SJL 

9, Atom ne huijta Luxewauurg 

__^rrrt FF a^^S5S5^ a “ 

Eurtpe-Obhgattom -|MW3 +G.79I 3J41 1-26 

Eorotn Investments Ltd. 

- 072733366 

Eurotax In Fd. -(1061 13L7| — J - . 

Executive Ufe (C.LF. M an agers Ltd.) 

P.0. Bra 1063 Grand Cayman B.W.I. 

Trans AUKE Gtuth FdtSU.60 - I —4 - 
Weekly drahags. 

Fidelity InteraatkmaL 
9 Band Street, Sl Heller, Jrijry, C 1.05 347169b. 
DriVriS SXllfl. P.0. Bra 670, HomlBon. Bcnub. 
American Aneutrt -^687 59.731 +G6g 0 98 

ftra2f&*zz.-zEs. ass 

Onert Fund lx) $2810 29 A3 + 0.5 — 

PrtdrcUl— SU2JJ9 138.69 +1Z 026 

* Gromth(xJ-.®4S T„ 

I) «690 2B25 +0« L47 

GlK Food (z)_ -ij »-3 *0+ 10 A 

Amenean Me. T«.U).fe.9 80.4 +L4 7J 

‘ - - T3.U [703 74 J +0.7 75 

ra.sa-._l 52 J +04 13.4 

772 +L2 ~ 


Land Bra fliers 1 Co. (Jersey) Ltd. 

P.Q Bra 108 Sl Hrlrri. Jersey, Cl. 0534 37361 



Lai. Bros. InL Asset _[ 

Lai. Bras. InL Asset -| 

SESSUg-Bw. 

umirw to ra adtacm Pme 

Lfeyds Bank (C.I ) U/T Mgra. 

P-0. Bhx 195. St. Keller. Jersey 
UnyOSFaO-e^OKl 7«L51 - I “JW 

UnydsTnol Gdl 5S W I 

next deafen Jnxr 6 Tyndal Groxgi 


26 Hill Sl. St. Hetler. Jersey ‘Cl I 0534 73494 
TSB GUI Fund Ltd. ..{99 0 102.0 +2£ 11 7b 

TSBGihFd'Jsy.tLul. |®9 0 l^M+aq ILK 
TSB Jersey Fnnd . ... MS E9M -O^ >75 

TSB Gorrmey Fund _l?45 ,87-9 “^3 3 75 

TSB Copna) FmxJ 11056 107 5 +0.3, — 

— - Prices on Jrae 6. Next pm day June 13. 

x ?-? Tokyo Pacific Holdings H.V. 

4.9 Interns Manaownera Co. H.V., Curaean. 

48 NAV per share 312693. 

D |f Tokyo Pacific Htdgs. (Seaboard) N.V. 

U ’° Intonls Itorswenirni Co. N.V., Curaean. 

NAV per shire S92-69. 

TyndaG Bank (Isle of Mats) Ltd. 

30, Athol SL. Durtias. Isle ol Man O62429S01 
StfLMooey Fimd 1 - - | ...^ |» 


uft Hiney Aeo — — I — — 


P^VSfiar 1211 toueiflb'Swtttertana 
See aOiacrai Page. 

Lfeyds Bank IntarnatiaaaL Guernsey 

P4t.Bral36.Giie.Key. 048124983 

Alexander Frad Bl£*l — |-«»l — 

nm auet xdur. 

Louis Dreyfus ComotodKy Food 
cm Trtm re. P.a Bra 109ft Cayman Islands. 
Mar 25. Valusltoa U CSS, 205.91. 

M & G Group 

Tine <hmy% Tomer HIU EC3R 6BQ 
Atlantic ExJuk 5_-WA5 8C 

Aiuuvltan Ex Mjgr 30jJ3 72 M 

Gold Ex May 30 ^^0 539 

(Acorn. Units) — JV9.97 K.9 

l-Jjrri [276 0 293. 

(Accnm Units) W74.9 

Bk. ol 


PO Bra 92. Sl Petri Part. Bk ki. 

See adpeat few 

Mldtead Bank TsL Carp. (Jersey) Ltd. 

28-34. HID Sl, Sl Hetler. Jersey. 0534 36^1 

Bueeisw »i , w 

Minerals, Otis ties. Stas. Fd. Inc. 

PO Bra 194. SL Hetler, Jersey. 053427441 

Mom May 31 |Slft88 1327| 4 3.09 

Stamd Montagu Lda. Agents 

114, Old Broad Sl, EC2 01-6263434 

MoKAmer Eq Ik 0)184.8 893 +0.71 5.90 

MealJa p an Ik lz)fel-7 h4 

Uom Slg May 30 . — Q4A3 14. 

Mom Int Cur May 30-P9-91 10 

Com nual on uBuera Page 


2 New Sl_ SL Hetler. Jersey. 

jK«5s=flU 

American 1B5B 


1 Actum sluresl. — 
Eurtpeah — ■ — — .... 
1 Action shares)...-.., 

Jersey Fd 

'Non-J Acc. Util . 

G« Fd — . 

(Acoan shares)..—.. 


0534 3733 1/3 

lasg 

135 g 


m 

1152 

*108 
1284 2 


2042 
2?iS 
249.0 
2702 
107 ta 
123^ 
17I6H 
406 0 

iuas 

2892 


14B 

L50 

aeo 

ac7 

581 



vtctory Hum, DoutfuuMo rt 0624 MLU. 

Hip. Inc GUI 1072 lOMta ... J 1280 

(Actum. Shares) |l93 6 197.fi — 

TyodaH International Assurance Ltd 
Albert Hse. Sl Petri Part. Guermey. 0481 27066 
irnmutionai Equity * 

Do S-. 


U77.4 

.. .BJfe 

PoCiFrcEquIiy (ISA 

Oa S JV7pO 

North Amor. Ltpnty . f 
Da S ...— .L „ 


Equity 1 

lnteruaii. Flxird InL .. 

Do. 5 

Slgding Fixed Int — , 

DoHor DeposU ^Z — ” 
Da S— ... — .... 

Stribij Oepowt — 

Commodity 
_ DaS_Z 

Do. S 

UK Property 

. OaS. ... 

Int* 


297 


DaS 0J.ZO 

UK Managed 

Do.V-T.ZT 


1053 

|L460 

Jxl3.1 

L5JS) 

495 

U5J 

(1660 

11499 

boso 

3368 

BJ70 

p5 

hui 

&W5 

13114 


3971 

5-520 

129.2 

L79C 

7B5 

LOSS 

2822 

39S 

uas 

U* 

392+ 

5C55 

2653 

1262 
17HI 
157 r 
2JWJ 
4972 
5655 
8?: 
L2II 
204.-: 
2AM 
3271 
465( 
2502 
3.415 


Fleming Japan Fund SJL 

37, rue Notre-tome, LuaMMurg 

Fleming 1 *7720 I-+24UI - 

Fnmga and Catooial M ana g eme nt Ltd. 

- VLrann PouatneyHHI, EC4. 01-6234680 

FACAAnmciferS-l JHH5 

FACEarapn.M«29..| 

FLCOrirotai Hoy 30.1 S25.78 

Frankfurt Trust Inve s t m en t G mh H 
Wlcranau 1. DJAOO FraeWiet 

fMraiiaSi! ^3^ = 

Free World Fuad Ltd. 

Butterfield Btdg. Haradtoo, Bmtxh. 

NAV May 31 1 $188 l5B 1-4214 - 

CL T. Management (UJC) Ltd. 


Murray, Johw stan c (Inv. Adviser) 

163, Hepe SL. Glasgow, C2. 042 2215521 

= 

Nat. Westminster Jersey Fd. Mgrs. Ltd. 
23f25 Broad SL, Sl Heller, Jersey. 05J4700S1 
H^IntFdlaXbl— (K.4 54. « .- -4 

JSBEWKi^ Jld 

•St*, (by eieiy Tlxas. 


M. 6. TyrreH & Co. Ltd. 

P.a Bra 415, London W13 9WY. 

Ortac 151085 1U5J 


-J - 


11 11 

1.99 

733 


Unicn Invest Fd Mot Co SA La* 

London t Cratlneraal Batacera Lid. 

2, ThrogmortHi Aue, London. 01-6386111 

Unica ImmsL Fund— 16539 67.40I-W01 — 

Union4n*estment-Gesellscbaft a*H 
Poatxh 16767, D 6000 Frankfurt 16. 

UnHuods PW4J9 - 

37301+0201 — 


)S32&££L 

Arttaor W. M . . 

Berry Pac Fd. — 

Berry PKStrtg-—. 

GTArahed Sneaer Fd. 

G.TVtoaFd , 

G.T. AsM Stertag —(£43 

G.T. AudralM Fa 1 

G.T. Band Fata 

G.T. Dcdri Fd.- 

G.T. Dir. (Sh(».l FA- 
CT Europe FumL. . 
tT. GHBBi Tudl Fd.. 

GT Honshu PmMlpder. 

6.T. laresL Fd- — — 

G.T. Jipra Small Qo.- 
G.T. TrchaolMy FcL - 

G.T. Pacific Fd- 

6.T. Ajeao HK Grown. 

G.T. S China FdS — J 
Cartmore Fund Managm LAl Agents 
2, Sl Mary Axe. Lnathn. ECS. ■ 01-6231212 
Mart Fund Bnqvi (C.l J mb) W 
8.0 

GxrtKora Fd Maoapen (Fte Emt) UdtaMb) 
1U08 HrtcMsan Hie, 10 Haroaurt Rd, H. KaaQ. 

fetadTa MmiM.ni 5 .283 J UC 

. _T^m346 )4.74V H)23 *56 

N. American Ta.Wrdtt2O.970 Z23«a ZJ 060 

laU. Bond Fim_Thu.B9J61 9tf3f -...J 780 
HK & Pac. U. T* FriJSr.W 8819) j 260 

Gartnwrc FBnd M a nagm (fOM) (a) 

P 0 Box 3ft Douglas. Isle oi Man Tet. 0624 23911 

l-atfcRSi 

Asaicnrtaianl GEMEBAU 5.pJL 

P.O. Bra 13ft Sl Peter Port. Guern s e y. C.l. 

- 

GramBe M an agmite n t 

P.D Bra 73, Sl Hriur, Jersey. 0534 73TO 

Crantale Im. Tu ._.tEM32 11-lCj — J 2-W 

Next dMbng day Arne IS 

r.iimlhi Handenm M«ff Lid, 

P.Q. Bo* 414, Sl HeUer. Jersey. 0534 74348. 

See adiacera Page 

InL Fund (Guernsey) 

Pg Bra 188L Se. Pe*er Port, GuermflL 04W i 235M». 

U.V$Piite*Part ~" 

tStertMEKihmleKlClSBl 

^ "'nrH- 


Negtt SJL 

10a Boulevard Royal. Luxeitaouig 

NAV B8.74 _ J —.4 

N_E_L IntereatkMta Lid. 

P.a Box lift Sl Peter Port. Goenaey. C.l. 

w| : 

firMsfcgi 

ImaL Managed 1938 102-»4 




Newport raCmsttooBl 

8k. of Bermuda Bldg.. Berrmxto 

NpL I ml. Srcurmes-.ra568 

NpL I UtL Inc. FO. K13.91 

NpL Pacific »U-Z3 

H ra n—dy Trast M an a g m Ltd. 

29. AtMiSlrevL Dougta. 0624 29696 

tessSfeig^ m ■ ■4 ^ 

^S&SemjGCd_|5izn U776J . — 1 200 
North gate Unit TcL Mgre. (Jersey) Ltd. 
P.a Bos 82. SL Hefler, Jawy 
Pacific Fd May 30 — IEUL0B 

Padfic Baste Fund 
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COMMODITIES AND AGRICULTURE 



LONDON — International Coffee, 
Organisation (ICO) consuming! 
members countries have agreed 
a draft package of measures 
aimed at increasing the avails 
ability c£ coffee to the world, 
market 

Consumer delegates at an ICO 
beard meeting in London said 
the package Includes a proposal 
that producers with too little 
coffee to fulfil their 1983-84 
October / September export 
quotas should declare shortfalls 
which can then be redistributed. 

The consumers also want 
account to be taken of requests 
for auota increases by such 
countries as Uganda which have 
been repeatedly deferred. 

Rising prices have triggered 
the release of an extra 4m bags 
t60 kilos each) of 1983-84 
quotas, taking the total to 60 Sim 
hags- But without redistribution 
of shortfalls actual shipments 
are more likely to total around 
58m, some delegates said. 

The main thrust of the con- 
sumer package will be to enable 
producers with saleable coffee 
to make it available to the 
market. 

Brazil and other coffee 
producers are prepared to take 


all reasonable measures to stem 
the rise in coffee prices and 
prevent suspension of the ICO. 
Brazilian Coffee Institute 
president Sr Octavio Raaaho 
said. 

The system will be suspended 
of the 15-day average price 
remains above 150 cents a lb 
for another 12 trading days. 

Sr Rainho, who is attending 
the executive board meeting, 
said he thought the ICO quota 
system would continue to 
operate. 

He said Erazil could accept 
some points in the consumer 
package, such as the immediate 
release of remaining 1983-84 
(October - September ) export 
quota. Other proposals, such as 
how shortfalls should be 
redistributed, were still the 
subject of discussion by 
working groups, he said. 

G T be technical reaction against 
the recent strength of the coffee 
market continued yesterday. 
The September position on the 
London futures market ended 
£49 down at £2.203.50 a tonne, 
taking the fall on the week so 
far to £123. Dealers said there 
was no fresh fundamental news 
to explain Che fall. 


SY WONG SULONG IN KUALA LUMPUR 


THE WAY is now clear for 
Malaysia to start the Kuala 
Lumpur Tin Market (KLTM) to 
replace the physical market in 
Penang following approval bv 
the International Tin Council 
(ITC) for its buffer-stock man- 
ager to operate in the KLTM. 

The exact date for the open- 
ing of the KLTM has yet to be 
fixed, although it is likely to 
be sometime in July or August. 

To Datuk Paul Leong, the 
Malaysian Primary Industries 
Minister, the operational date 
of the KLTM is immaterial 
since the main operator would 
be the ITC bufferstock man- 
ager, and the tin price Is likely 


to remain at its floor of 29.15 
Malaysian Ringgit per kilo. 

However, in the longer term 
when prices pick up, Malaysian 
miners should benefit from the 
KLTM as trading is opened to 
a wider market. 

At the moment, the Penang 
prices are fixed by the smelters, 
by matching daily offerings 
with bids, and miners lose out 
because they are paid the 
lowest striking price of the 
day. 

The immediate concern of 
Malaysian authorities is to 
appease the Indonesians and 
Thais whose tin is to be ex- 
cluded from the KLTM for the 
time being. 


MFs’ report 


By Rabin Reeve*, 

Welsh Correspondent 

A LAST-DITCH attempt to re- 
verse planned cuts and redund- 
ancies at the Welsh Plant 
Breeding Station, Aberystwyth, 
has been launched in a 
Commons report. 

The Welsh Office was urged 
by three opposition Welsh llPs 
to step in with bridging finance 
to compensate fer the Agricul- 
ture and Food Research Coun- 
cil's cuts, pending a more funda- 
mental appraisal of the station’s 
work, and improvements to its 
management structure. 

The MPs — Dr John Marek. Mr 
Roger Thomas and Mr Dafydd 
Wigley — argue that the decision 
to run down certain key activi- 
ties at the research station was 
based on “ incomplete know- 
ledge of the research being 
undertaken. 

G INDIA EXPECTS to Stop 
importing zinc and lead in the 
1990s following development of 
a new mine, according to the 
secretary of the Department of 
Mines. 

<§ A BREAD shortage in Zambia 
will end soon with the arrival 
of a large wheat shipment from 
South Africa, says Mr Haswell 
Mwale, Works and Supply 
Minister. 

© BRAZIL’S 1983-84 soyabean 
crop is forecast at between 
15.54m-15.75tn tonnes, against 
last year's rain-damaged 14.58m 
tonnes. 

• CHINA has signed two con- 
tracts to buy a total of 4m 
tonnes of Australian iron ore 
this year. 

G COCOA prices fell the 
permissible daily limit on the 
London futures market yester- 
day reflecting the overnight 
decline in New York. The 
September position ended £52 
down at £1.957.50 a tonne. 
Dealers attributed the fall to 
speculative selling. 


Where principle clashes with reality 


THE AMERICAN futures ex- 
changes are preparing to go to 
court to settle a long-brewing 
conflict over the right of public 
access to Government-held 
information and the right of 
business to keep innovative pro- 
posals secret from competitors. 

The case, likely to have far- 
reaching consequences, has been 
Sled by the Coffee, Sugar and 
Cocoa Exchange, (CSCE) which 
last June completed a five-year 
effort to devise a new contract 
to allow hedging against infla- 
tion. 

In 1978, work began in 
earnest to develop the contract 
application, finally filed with the 
Commodity Futures Trading 
Commission |CFTC> in June. 
The CSCE asked permission to 
introduce trading on four 
macro-economic indicators: Toe 
consumer price index, housing 
starts, retail new car sates and 
a corporate earnings index, the 
latter specially designed by the 
CSCE. 

Soon after the application was 
! submitted, the Chicago Mercan- 
tile Exchange requested access 
to the filing under the Freedom 
of Information Act The Chicago 
Board of Trade and the mid- 
America Exchange followed 
suit 

The CFTC faced a conflict of 
two principles: The public’s 
right of access to Government- 
held information and business’ 
right to keep its plans secret 
from competitors. 


Nancy Dunne finds problems 
with contract information 


Under the Freedom of In- 
formation Act. individuals and 
companies may request docu- 
ments in the public domain, and 
with a few exceptions the 
requests are usually granted. 

The CSCE had asked the 
commission for confidential 
treatment for materials included 
in its application. The petition 
said that the materials involved 
confidential commercal and 
financial information developed 
at " great expense ** to the 
exchange. It requested that they 
be given confidential treatment 
for two years following the 
CFTC's approval of the con- 
tracts. 

These materials included 
formulas, devices, compilation 
of information, statistical data 
and commercial processes in- 
tended to be used in the 
exchange’s business. 

The exchange was particularly 
adamant about its request 
because the industry has been 
shown repeatedly that the first 
exchange to launch a contract 
has Che greatest — and usually 
only — success with it. 

The proposed contracts were 
a major growth step for the 
CSCE, which trades only coffee, 
sugar, sugar options and cocoa, 
and a bid for a share of the 
growing index business. 

However, the CFTC followed 
its previous practice and denied 


the confidentiality request The 
exchange appealed — and the 
appeal was denied on May 4. 
On May 16. just two days before 
the information was due to be 
released, the CSCE board voted 
to be the first exchange ever 
to take the issue to court. 

The case could take several 
months, stalling potential com- 
petitors at least until next 
autumn when it is thought the 
commission will approve trad- 
ing on the new contracts. 

The controversy is familiar 
to the Kansas City Board of 
Trade, which waited four years 
for CFTC approval to trade the 
first stock index contract — 
based on the value line index 
— only to see its initial success 
overtaken when the Chicago 
Mercantile Exchange intro- 
duced a Standard and Poor 500 
index contract two months 
later. 

In that case, the CFTC had 
released contract information, 
to rival exchanges. 

"It was an uphill battle to get 
that contract through said Mr 
George Costello, the Kansas 
vice-president of marketing. It 
was " disheartening to blaze the 
trail" then lose the business to 
a larger exchange. 

"It’s easier to read than to 
write." Mr Costello said with 
some bitterness. * It would be- 
nice if contract information: 


could be kept confidential but 
it’s a question of principle 
versus reality." 

The CUE, which is named in 
the suit as the first exchange 
to request copies of CSCE's 
application, has something at 
stake too if tire case for busi- 
ness confidentiality prevails — 
two exchanges, Comex and the 
New York Mercantile Exchange, 
have asked for access to its 
application to link up with the 
Singapore Exchange. 

CUE officials, however, see 
little similarity is the request. 
"We don’t see any connection 
between our routine request for 
information on the CSCE con- 
tract and the request for details 
on our confidential agreement 
between two exchanges," a 
spokesman said. 

He said that the "mutual 
offset " trading system deve- 
loped with Singapore was as 
“ innovative administrative 
technical thing." If it became 
available to the other exchanges 
it would save potential com- 
petitors a lot of time. 

He said the Merc would prob- 
ably go to court to protect its 
own application "if it weren't 
going to slow us down.” 

Mr James Bowe. who oversaw 
development of the CSCE pro- 
posals. bristled at the suggestion 
that his contracts were not also 
an innovation. “ We haven’t 
been trying to get their applica- 
tion. Everyone always agrees 
that ‘No one should see my 
stuff’.” 


Farmers’ problems not reflected in buoyant land values 


BY RICHARD MOONEY 

PROFIT ABILITY problems 

faced by British farmers are not 
yet being reflected in farm land 
values, which are still going 
from strength to strength. 

Figures published yesterday 
by the Ministry of Agriculture 
show that the average price for 
English vacant possession agri- 
cultural land changing hands in 
the February/April period 
climbed to a record £5,060 a 
hectare, up from £4J>14 in the 
January /March quarter. 


The weighted average price, 
allowing for area and size 
variations in the sample, rose 
even more steeply, from £4,912 
to £5,208. 

This buoyancy is not spread 
evenly over the English farm 
land market, however, according 
to Mr A. C. Ball, the partner <n 
charge of estate agents Strutt 
and Parker's national estate 
agency department 
In the agency's latest market 
review Mr Ball says demand is 
being generated largely by 


"city” money and is being 
concentrated on arable farms 
around the home counties. 

"Little of this demand has 
been generated by the prospect 
of farming profits," he says. 

Already the effects of the 
EEC price review on milk and 
the imposition of quota limits 
on output are affecting the mar- 
ketability of dairy farms, Mr 
Ball says. 

"Any reduction in farm in- 
come will severely limit the 
ability to borrow further capi- 


tal, particularly for land pur- 
chase. The current level of bank 
borrowings will dampen the 
enthusiasm for banks to lend, 

" The result will. I believe, be 
a fall of perhaps 10-15 per cent 
in the value of dairying land 
during the course o£ the year." 

Mr Ball also expects some 
caution to appear in the arable 
land sector towards the end of 
the year because of "promises 
in the wind of a much tougher 
EEC cereal (price) review in 
1985." 


Supermonse 
i points way 
to wonder 
of woollies 

SIDNEY — Australian scien- 
tists are trying to breed a 
super-sheep, possibly one* 

third larger than average, 
which sheds its wool without 
being sheared. 

The research follows the 
birth of a giant moose in the 
U.S. after the injection ol rat 
growth hormone genes into an 
embryo. 

“We looked at the tech- 
nique for mice and decided it 
should work in sheep,” says 
Kevin Ward, bead of a team 
of genetic scientists at a 
Government research station 
In Sydney. 

j All sheep have suffered 
! through an evolutionary pro- 
j cess and have lost the genetic 
ability to make the amino arid 
cysteine, which is very im- 
portant to wool growth. They 
have survived by using 
cysteine from their fodder. 

The scientists hope to 
extract genes from the bac- 
teria which produce cysteine, 
“ switch " them to help raise 
the cysteine level, and put 
them hack in the sheep so 
they will grow better wool fer 
the same amount of fodder. 

Scientists are also research- 
ing a biological agent colled 
Epidermal Growth Factor 
(EGF), which can be used to 
inhibit wool growth for 31 
hours. 

Sheep might absorb the 
EGF into their bloodstream 
through eating a capsule. 
After the effects have worn 
off, wool growth resumes hat 
with a thin tine where growth 
has been checked. 

Four weeks later the fleece 
may be s imply pulled off by 
hand. Ell mi nation of the 
need for sheep-shearers with 
combs would be a revolu- 
tionary step in Australia. 

But there is still much work 
to be done assessing the phy- 
siological effects of genetic 
engineering on sheep, 

Reuter 
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L0NOON OIL 

Altar a quiet morning with prices 
trading a nhado above the previous 
close, tho market moved higher on 
reports that Saudi Arabia had shot 
down an aircraft. The market then 
dnfted lower to trade in thin con. 
dn ion a wound the middle of the range. 
reports Premier M3n. 


PHOOUCre-North West Europe 

1 $ per tonne) 
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H eavy fuel oil 1 1B5-1 87 1 —1 

GAS OIL FUTURES 
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9 U.8. 

per tonne 1 

251.50 ! + 2.00 261.50-50.25 
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GOL© MARKETS 

Gold rose $1* on the London 
buWion market yesterday to 
S3P3J-S3W*. Jt opened at 3394*- 
S394J. and was fixed at S394 in 
the moraine, and S393* in the 
afternoon. The metal touched a 
peak of S396-3396}. aod a iow of 
3392J-S393. 

la Paris the 121-kilo gold bar 
was fixed at FFr 104,400 per kilo 
(S393.CS per ounce! in the morn- 
ing. compared with FF-r 104,100 
(3394.43) in the afternoon, and 
FFr 104.100 ($394.64) Monday 
afternoon. 

In FraukTurt the 12i-kilo bar 
was fixed at DM 33,915 per kilo 
($395.10 per ounce!, against 
DM 33.S45 ($394-50) and closed 
at $3931-394* compared with 
S391-$391*. 


Id Luxembourg the 126-kllo bar 
was fixed at the equivalent o{ 
$395-25 per ounce, against 
$394.25. 

Id Zurich gold finished at 
S3 94* -$395, compared with $391*. 
$392*. 

LONDON FUTURES 
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EUROPEAN MARKETS 


ROTTERDAM. June 5 
Wheat— (U 9- S per tonne): U.5. 
two aofr rod wintor Juno 20/July 20 
153 75. Aug 151.75. Sept 156.25. Oct 
160. u S. two northern spring 14 Per 
cent protein June 183. July 181 50. 
Aug 179. Sopt 178 50, Occ 178.50. 
Nov 181. U S. throo hard amber 
durum June 191. July 191. Aug 189, 
Sept 183, Get 185. Nov 188. Canadian 
one western amber durum June 2D1. 
Junc/md July 198.50. July 200. Nov 
202 . 

Maise— (US. S per tonne): US. 
Three Yc'tow afloat 161, Juna 160, 
July 159.75, Aug 160, Sept 156, J>i|y- 
Scdi 158-50, Qct-Doc 140, Jan-Marctt 
146 sellers; Argentine Plate afloat 170. 
June 168, mid- June-mid -July 167 
sellers, 

Soyaboons — (U.S. S per tonne): U.S. 
Two Yellow Gulloom June 318. July 
319-10. Aug 322.60, Sept 308, Oct 


283.50. Nov 283.10. Dec 285.50, Jan 
289.3). Fob 291.60, March 29G.50 
Boilers. 

Soyameal — (U-S. S per ienno): 44 
per cent afloat 205. June 209. July 
Z12.50, July-Sepi 214. Oct 212 W, Nov. 
March 214 sellers: Pellets Brazil afloat 
307, May 207. June 207, July 209, Aug 
215, Sept 218, Oct-Dee 229 sellers; 
Soyamcal Brazil June 204.50, July 

204.50. July-Sepi 207.50 sellers: Psimis 
Argentina afloat 2u6, May 205. Jung 
2)4. July 20«, July -Sept 208. Oct 217 
sellers. 

PARIS, June 5. 

Cocoa— (FFr par fonnoj; Aug 1369/ 
1370, Ocl 1417/1419. Dae 1S10/1520. 
March 1862/1665, May 1720/1740. Aur 
1800 / 1810 . 

Cocoa — (FFr pgr 103 kg): Sopl 2330/ 
2332. Dee 2115/2120. March 2060 bia. 
May 2070 bid. July 2070 bid. Sept 2P7C 
bid. 


BASE METALS 


BASE-METAL PRICES were mixed on 
the London Metal Exchange. Copper 
edged up 10 £1.028.60. reflecting grow- 
ing concern over the conflict in the 
Middle East but subsequently eased SILVER 
back on profit-taking 10 close the late 
Kerb at £1.022. Commission House 
caused s lew decline in Zinc which 
fell away to £663 but trade support 
buoyed Lead which ended the day at 
£329.6. Buffer slock support buying 
lifted forward Tin to £9.080. Aluminium 
closed at £966.5 and Nickel at £3.506. 


Nickel— Morning; Cash £3.430. three 
months £3.515. 12. 11. Kerb: Three 
months £3.515. 10. Afternoon: Three 
months £3,515, 12. 05. 03. 3,500. 02. 
Kerb: Three months £3.505. 01, 05. 
Turnover 2.016 tonnes. 


triggered additional losses and the 
decline accelerated on atoo-loae soiling 
before recovering at the close on late 
profit- taking. 

nfeeterd’ysr + orl Buaine* 
COFFEE , cloM . _ I Done 


COPPER 


COPPER - Official 


a.m. |+ or|^_ p.m. |+ or 


[Unofficial! — t 


HfghGrde, 


cents per pound. 




TIN 






a-m. 

•+ on 



TIN 

Offlolal 

, — jUnofflolal] — t 

High Grde 

£ 

J £ ' 


£ 

Cash 

9096-101 

‘+42 1 

9085-95 >2.6 

3 months 

&03O-40.+28.5 

9040-50 

+15 

Settle m't. 
Standard 

9100 

[+55 



Cash 

9080-4 

1+30 , 

9070-5 

+5 

3 months. 

90 JO-1 

(+39 ■ 

901S6 

+10 

Settlem’ 1 

9084 

;+O.02| 



Straits E.. 

S29.17 


— 



Tin — Morning: Standard: Cash £9.090, 
85, 84. three months £9.005, 10. 15. 
10. 12. High Grade: Cash £9.100. 
Kerb: Standard: Three months £9.010, 
12. Alternoon: Standard: Three months 
£9.015. 20. 15. High Grade: Three 
months £9.055. 50. Kerb: Standard: 
Three months £9.015. 20. 25. 30. Turn- 
over: 2.445 tonnes. 


LEAD 


a.m. 1 + or] p.m. , 
Official i — Unofficial _t 


h 534.6-6 ft 5.5 ' 327.5-8 ,+b.ZS 

ortthsj 326.5-7 !t-2 • 530.5-1 ;+6 
tlonn 1 325 ,+3.6 — 


Cash 
3 m 
Settle mt 


Lead— Morning: Cash £324 50. 25. 

three months £327. 28. 27. 26.50, 27. 
Kerb: Three months £328. Afternoon: 
Three months £328.50. 29. 30. 31. 32. 
32.50. 32. 31. 31.50. 32. 31.50. 31. 
Korb. Three monihe £330. 29. 28. 29, 
30. Turnover; 11,550 tonnes. U.S. 
Spot: 26-28 cents per pound. 

ZINC 


Zinc— Morning: Cash £780. three 
months £873. 7S. Korb: Cosh €700, 
three months £878. Afternoon: Three 
months €677. 76.60. 76. Kerb: Throo 
months £875, 74. 73.50. 73, 72. 71, 
TO. 68. 65. 64. 63, B4. 65. 54. 63. 64. 
Turnover 21.550 tonneo. U.S. Prime 
Western: 52.75-53.75 cenu per pound. 


ALUMINIUM 


Alumin’m 

turn. 

Official 

r- r 

P.m 

Unofficial 

tr 

Spot 

£ 

948 -.8 

£ 

£ 

951-3 

£ 

-.5 

3 months 

858.5-9 

—5 

963.6-3 

+ 1 


Silver was fixed 1-lp an ounce 
higher »o/ spot delivery In ihe London 
bullion market yesterday at 668,tp. 
U-S. equivalents of the fining levels 
were: spot £9.347. down 2.8c: three- 
month $9,604. down 3,7c: sin-month 
£9.90. down 4.4c; and 12-month £10.556. 
down 5.6c. Tha metal opened at 
669-672 p (S9.38-S9.41 ) and closed at 
671 'jP-674Hp (S9 3S-S9.41). 


Cash | 1005.5-ft-r.6 10Q6-.5 -4.2S 

3 months- 1025-.6 -7.B 10a&-.5 -5 

Sett I am ‘t. 1006 1 — 7.6 1 — 

Cathodes, I 

Cash 1009-10 ,-S < 1007-6 -9 

3 month#) 1020-1 -8 10l6.6-9.6t-7 

SetUenVt J010_.-« — _ ! u - - 

Amalgamated Metal Trading reported 
that In Hie rooming cash Higher Grade 
traded at £ 1 , 006 . B 60, three months 
£1.025. 25.50, 2B. 25.50. 25. 25.50. 28. 
Cathodes: Cash £1.011. 10. Kerb: 
Higher Grade: -Three months £1.028-50. 

28.50. Afternoon: Higher Grade: Three 
months £1.025.50. 26. 26.50. 26. 25.50, 
25. Kerb: Higher Grade: Threo month* 
£1.024.60. 24. 23. 23.50. 23. 22.50. 22. 

21.50. 21. 22. 22.50, 23. Turn oven 
32.650 tonnes. U.S. Produera. 69-72 


Aluminium — Morning; Cash £948, 

47.50. 48. three months G861. 60 50, 
60. 59. 58.50. 58. 59.50, 58. 67.50, 58, 

58.50. Kerb: Three months £960, 61, 

61.50. Afternoon: Cash £364. three 
months £962. 62.50. 63. 63 60 , 62. Kerb: 
Thicc months £363. 64. 65, 66. 66, 66, 
Turnover: 22.000 tonnes. 


SILVER : Bullion + or 
per ■ fixing J — 
troy price ; 

LM.E 1+0' 

P-m. * _ 

ui>c trial ; 

Spot |668.10p >1.10 

3 months. 685.15 p ,+0A( 
6 months. 700.06 p 1 + 0.06 
18monthe|736.66p 1-0 . 40 

671.6p j+6.5 
667.&P j +6 

LM6— Silver (2.000 oz 

on tract): Cash 


671.5c (66Ep): three months 687.5p 
(EBI.Sp). Turnover: 1 (0). 

Turnover: 103 (155) lota ol 10,000 oz. 
Morning: Large, threa months 685-0, 
85.5. 88.0. 89.5. 90.0, 83.6, 90.0; small 
throe months 688 0. Kerb: untradad. 
Afternoon: Large three months 686.5. 
87.0. Kerb: Untreded. 


WEEKLY 

METALS 


NICKEL 


NICKEL | a.m. |+aH 
Official — 


p.m. 

Unofficial 


+ *»r 

— f 


Spot 1 5432-5 1-12 I 3420-5 -10 

1 months, 351 1-Z j — IS [ 35012 -9.6 


COCOA 


Yesterday's 
Ckme 


£ per ton n el 

July 1990.91 

Sept. 1557-58 

Deo 1797-98 

March 1753-55 

May 176165 

July l^Eo-TO 

Sept_. ...... 176ati0 i-22,5; — 

Sales: 5.675 {5.115) lots of 10 tonnes. 
.. ICCO indicator prices (U.S. cents 
per pound) for Juna 5: 117.18 (120.56); 
5-day average 121.10 (122.49). 


+ or Bueinees 
- 1 Pone 


I —40,5 2015-77 
—52.0 1554 68 
-80,0 1820-94 
— 16.5 1772-62 
1-17.0' 1777-W 
— ja.5: _ 


COFFEE 


During an active session continued 
liquidation in July and September 
prompted heavy losses in all contracts, 
reoorts Dreael Burnham Lambert. 
Further pressure in the afternoon, 
mainly by commission houses. 


July- I 2192-94 [-69.01 225a 75 

Sept..—.-. 2803-04 i— 49.01 8242-85 

Nov— i 2225-30 1—38.0* 2357-OS 

January 2172-77 — 30.» 2200-60 

March 2076-80 -27.Bj 2106-67 

May. j 3031-60 |-17.0| 2061 25 

Seles: 8.572' ~(5~770j~ Iocs of 3 tonnes. 
ICO Indicator prices TU.S. cents per 
pound) lor June 4: Comp daily 1979 
147.55 ( 1 * 9 . 22 }: 15-day average 150.53 
(150.55). 

GRAINS 

Business done — Wheat: July 135.00- 
133.50. Sapt 108.20-107.85. Nov 
110.95-110.80. Jan 114.10-113.95, March 
117.10-1 10.00. May 179.80-119-40. Seles: 
259 lots cl 100 tonnes. Bartey. Sept 
107.50-107.40, Nov 110.45 only. Jan 
untreded. March 116.20-116.00, May 
118.65 only. Seles: 41 logi ol 100 
tonnes- 

WHEAT I BARLEY 

|YeeUrtf ysl + oriYostard’ai + or 
Mirth 1 close — . close , — 


July— j 136.00 I+1.W,' — . ! — 

SepUj 108.26 | -r 0.56: 107.60 j— 0.05 


NOV- 111.16 
Jen... 114.30 
Mar... 117.B0 


All prices as supplied by Matal 
Bulletin. 

ANTIMONY: European free market. 
99.6 per cenL S per tonne, in ware- 
house: 3-350-3.420. 

BISMUTH: European tree market, 
min. 99.99 par cent. S a pound, tonne 
tots in warehouse: 3.75-3.95. 

CADMIUM: European tree market, 
min. 99.95 per cent, S per pound, in 
warehouse: ingots 1.66-1.83, sticks 

I. 58-1.65. 

COBALT: European free market, 98.6 
per cent. S par pound, in warehouse: 

II. 20-11.40. 

MERCURY: European free market, 
min. 93.99 per cent. £ per desk, in 
warehouse: 302-308. 

MOLYBDENUM; European free mar- 
ket. drummed malybdic oxide, S per 
pound Mo. in warehouse: 3.80-385. 

SELENIUM: European free market, 
mm. 99.5 per cent. S per pound. In 
warehouse: 10.50-11.50. 

TUNGSTEN ORE; European tree mar- 
ket. standard min. 86 per cent, S per 
tonne unit WOi. cif 85-89. 

VANADIUM: European tree market, 
min. 98 per cent ViO». other sources. 
S per pound V.O., ci! 2.50-2.50. 

Producer lilt price Tor selected metals 
os recorded in Metal Bulletin. 

ALUMINIUM: World: virgin ingots 
Alcan, mm. 99.5 par cant, S per tonne, 
elf Hong Kong snd Rotterdam 1.750. 

BISMUTH: UK: MCP-PekO. 99 99 per 
cent S per pound, tonne lots, ex- 
warehouse: 4.00. 

COBALT: World. Zaire: So 2 acom. S 
per pound 12.50. 

NICKEL: World, Inco, melting grade. 
5 per pound, il Far East and America, 
delivered rest ol world 3.20, 

URANIUM: Nuexco exchange value. 
S per pound UjO| 17.50. 

VANADIUM: HighvBld fused min. 98 
per cent v,0„ S per pound Vrffe, 
cif 2.30. 

ZINC: GOB producer basis, S per 
tonne 1.090. 


COCOA 

Although rallying about £25 from a 
limit-down opening, futures failed to 
hold the guns and in active trading 
lost ground once mare during the final 
call to end al the lows, reports Gill 
and DuffuS. 


SOYABEAN MEAL 

The market opened unchanged in 
Thin trading conditions, reports T. G. 
Roddick. Prices remained steady, 
trading In a narrow range throughout 

the day. . . 

“ ’Yeitday’s 1 + brl Busin 
otooe ■ — I Done 


. £ ; 

per tonne; 

June il48.00-56.0Q + — 

August 14930-50^0+0^0! - 

October 168.0D-64.<Ni+O.lB 1553663.90 

Deo - .. 15330-55JWI + 0.16 1M JW-53.50 

Feb 1533066.(l0i-0.40l - 

Apr. 153.606e.5QUo.ia — 

June-™.. . . . 1 15139-56.601 — O.40 1 

Sales: 100 (39) lots br 100 tonnes: 
O (0) lots of 20 tonnes. 

SUGAR 

LONDON DAILY PRICE— flaw sugar 
€107.50 (SI 50.50). down 50p (dawn 
$1.50) b tonne for June/July delivery. 
White sugar $764.00. up 50c. 

The market rose S3. 50 after Indie 
announced a buying tendar lor 6 
cargoes of whites lor June-August ship- 
ment on lob stowed terms, reports 
C. Curnlkow. 



+ 0.S3, 110.8S +0.16 
+ 0.46 118.60 +0.90 
+0.60 116.30 +036 

May».'_ 119.70 1 + O.IQi 118. 80 1 +0.95 

July wheat again moved steadily 
higher on ahon-covaring and good 
physical demand to close at the day's 
highs. New craps ware fairly qiAet. 
rallying lata in the day on lack ol 
sailers , reporta Muirpace. 

HGCA — Locational ax-farm soot 
prices. Feed bailey: S. Eeat 120.30. 
S. West 122.00. W. Mids. 12D.40. N. 
West 120.00. The UK monetary coeffl- 
cient fer the week beginning Monday 
June 11 (baaed on HGCA calculations 
using five days' exchange rates) is 
expected to remain unchanged. 

LONDON GRAINS — Wheat U.S. Dark 
nonham Spring No 1 14 per cant July 
140. Aug 138. Sept 135 sellers trsn 
shipment East Coast. English laed fob 
June 128.50 seller transhipment East 
Coast. Maize; U.S. No 3 Yellow/French 
June 151.50 seller East Coast. Barley: 
English feed fob Aug 10-31 108.50 paid 
English / Scottish. Sorghum: U.S. / 
Argentine/Freaclt French mid-May/ 
mid-June 138 Quoted cil free out. Rest 
unquoted. 

PIG MEAT 

Early short-covering In the spot 
position created new highs but further 
advances ware stemmed by profit- 
raking. August continued to hold 
steady while the forwards lacked 
momentum, reports CCST Commodities. 

| YoBterdayaj'Previoua |~B4iaihe*a 
Month I closo I close 1 done 

p. per kilo (deadweight) 

Juna 186.0 < 125.0 ! 1283-125.6 

Aug—- 118.9 • 118.6 -1193-119^ 

Oct 181.5 ! 131.6 I2I.7-I21.S 

NOV - 181.6 . 181.6 ;i2I.B 121$ 

Feb 118.5 118.1 < — 

April...! 117.7 | 118 .1 ( - 

Sain: 220 (136) low of - 50 carcases 
3.250 kilos. 

POTATOES 

The market opened some £1.60 down 
and drifted lower throughout the day 
to close near the day’s lows, reports 
Colay and Harper. 


Month 


lYeeterdy** Previous - Business 
I close 


close t Done 


Nov 

Feb —| 

April... 

May— 

Nov... 


£ per tonne 

69.30 1 70.60 [70.09- B9.0B 

77.50 > 80.10 80.00- 78, W 

88.40 ■ 90.40 83.20-88.10 

90.70 101.50 1 DD.D69B.4S 

80.00 ; 80.00 I - 


Sales: 529 (317) lots of 40 tonnes. 

•RUBBER 

FUTURES — Close (buyer, seller, 
business). RSS No 1. £ Per tonne. 
July 650, B 60 , nil; Aug 880. 670, nil; 
Sept 670. 680. nil: Oct 878, 688 , nil: 
Nov 688 . 700. 702-7T3: Dec 708, 710. 
710: Jan 716. 720. 715: Feb 728. 730, 
nil: March 735, 739. nil; July/Sept 
560. 662. 666-659; Oct/ Pec 688 . 539. 
706-698; Jen/ March 728. 729. 735-728. 
Salas: 9 (23) lota of 5 tonnes. 75 (2) 
lots of 15 tonnes. 

PHYSICALS — The London market 
opened easier, attracted some Interest 
at tho lower levels end closed un- 
cenoin. reports Lew.e and Peet. Cloeing 
pneos (buyers): spot B5.0Op (66 000 ): 
July B8.50O (70 BOp): Aug 70.25p 

(71.25c). The Kuala Lumpur June lob 
price for PSS No. 1 was 2*15.5 | 208 0) 
cents a kg end lor SMR 20 was 204.5 
(206-5). 


Aug-..- 1 NUM9J9. 167.09-67 JB 160.20-67.60 

Oct. • 16738-6739 16430-85.00 188.40-65 30 

Dec- ; 17530-78.40! I7S.20-7339 17630-7130 

Mar. 16S.20-M.40| 186.90- M36 18430-91.40 
May ..... IM3030.20'16739 9730 200.20.96 JW 

Aug 1208.40-09. BOJ206.B83S30 aa.MMI7.40 

Oct t2ia.60-ia.0W2123B.14.Wl — 

Sales: No 6' 2.848^(1 :979)* lota of50 
tonnes. 

Tate end Lyle delivery price for 
granulated basis sugar was £212.00 
(£212.50) a tonne tor export. 

International Sugar Agreement — 
(U.S. cents par pound fob and stowed 
Caribbean ports). Prices to Juna 4: 
Daily ones 5.64 (5.75): 16-day average 
5.63 (5.61). 


INDICES 


FINANCIAL TIMES 

Juno4jiune ij M'tn oarago 

308.16 :3ia.49 ! — 1 867.48 

(Base: July 1 1952-100) 

REUTERS 

jiieT |June"4 !M’th aeo'Yearago 

— 1 1 

1953.6 11967.8 I 1988.8 j 1885.0 
(Base: September 18 1931—100) 

MOODY'S 

June 4 ! June 1 iM’th ago lYsoraeo 


1075.9 '107 6.5 ■ 10 71.1 . 1 049.5 
(Base: December 31 1974—100) 

DOW JONES 


Dow f June | June 1 Month 1 year 
Jones 4 1 l j ago j ago 

Spot 1 141.07, 141.9»,14034j 148.08 
Fu 1140.6 1 141. Olj 141.1 5 145.89 
(Base: December 31 1974—100) 


NEW YORK. June 5 
The sugar market advanced 
fractionally on reports that India 
would enter the physical market with 
a buying lender, reports Heinoid Com- 
modities. Precious mauls came under 
light selling pressure on profit-taking 
on the weakness in currencies. Copper 
prices closed unchanged to marginally 
lower on heavy trade support late 
in the day end on speculative buying 
due ta the declining U.S. stocks: tha 
German metalworkers’ str.ke con- 
tinued 10 hang heavily over the market. 


NEW YORK 


ALUMINIUM 40.000 lb. 

cents/lb 



Close 

High 

Low 

Prev 

June 

62.40 

— 


62-20 

July 

62JO 

62.95 

62.60 

62. 7 0 

Aug 

63.40 

— 


63.20 

Sept 

83.85 

63.50 

63 50 

63.65 

Dec 

65.30 

65.10 

65.10 

65.10 

Jan 

65. BS 


_ 

55.65 

March 

66.90 

— 

— . 

66.70 

May 

67 SS 



67.75 

July 

69.00 

— 



68.80 

Sept 

70.05 

— 

— 

63.85 


COCOA 10 tonnes, S/tomtes 



Latest 

High 

Low 

Prev 

July 

2061 

2545 

2460 

2532 

Supt 

2502 

2575 

2495 

2565 

Dec 

2380 

2423 

2385 

2415 

March 

2340 

2380 

2335 

2350 

May 

2360 

2390 

2390 

2365 

July 

2350 

— 


2368 

Sept 

2430 

— 

— 

2368 

COFFEE 

„ c 

37.000 lb. 

cents/lb 


Close 

High 

Low 

Prev 

[July 

144.16 

44.60 

41.30 

42.92 

Sept 

144-22 

4430 

41.25 

42.74 

Dec 

144 JO 

44 JO 

41.30 

42.64 

March 

1*3.10 

43.10 

41.30 

42.43 

May 

142-08 

42.00 

40.90 

42.02 

July 

141.55 

— 


41.63 

Sept 

141 JS 

41 SO 

40.00 

41-25 


COPPER 25.000 lb. cents/lb 



Close 

High 

Low 


June 

62.65 

62-85 

62-75 

62.66 

July 

83 20 

63.46 

62.46 

63.25 

Aug 

63. SO 

— 


63.95 

Sept 

64.60 

64 JO 

64.00 

64.65 

Dec 

86.70 

66.90 

66 JJO 

66.70 

Jm 

87.40 

67.26 

67.10 

67-40 

March 

68.75 

68.90 

63.20 

68.75 

May 

70.15 

70.05 

89.95 

79.15 

July 

71.55 

71.70 

71.70 

71.60 

Sept 

72-95 

73.15 

72.35 

73 X0 


COTTON 50,000 lb. cents/lb 


July 

Oct 

Dec 

Match 

May 

July 

Oct 


Close 

83.12 

78.26 

76.05 

76.16 

77.10 

77.35 

75.40 


High 
83.25 
78.36 
7635 
78 40 
77.16 
77.50 


Low 

82.32 

77.71 

74.75 

76.05 

76.95 

77.50 


Piov 
82 91 
78 45 
75.42 
76.65 
77.15 
77 JO 
7S.60 


CRUDE 

gallons. 


OIL (LIGHT) 42,000 
(/barrels 


U.S. 


July 

August 

Sept 

Oot 

Nov 

Dee 

Jan 

Fob 

March 


Close 

30.74 

30.85 

30.87 

3036 

30.85 

3030 

30.B8 

30.72 

30.72 


High 

30.78 

30.88 

30.90 

3037 
30.85 

3038 


Low 
30.68 
30.80 
30.84 
30 84 
30 85 
30.8D 


PrPV 
30.75 
3031 
30.82 
30 81 
30.81 
30 80 
30.77 
30.63 
30.63 


GOLD 100 troy oz. S/troy oz 


WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS- — Close [in order, buyer, seller, 
business). New Zealand cents per kg. 
Aug 447. 449. 448-448; Oct 443. 446. 
446-445: Dec 444. 440. 448-445: Jan 
445. 447, 448-445; March 456, 457. 
457-453: May 464, 466. 485: Aug 478. 
480. 477; Oct 477, 478. 478-476: Dec 
477. 480. 478. Sales: 64. 

SYDNEY GREASY WOOL— Close (in 
order: buyer, seller, business). Aus- 
tralian rents per kg. July 578.0. 580 0. 
untradad; Occ 558.0. S89.5. 569.0-568.0: 
Dec 574.0, 574.5. 574.5-574.0; March 
5B3.0. 583.5. u/U May 591 .0. 555.0. u/u 
July 539,0. 604.0. u/t; Oct 590.0, 595 0. 
u/t Dec 594.0, 600.0. u/t. Sales: 12. 

COTTON 

LIVERPOOL— Spot end shipment sales 
amounted to 307 tonne*. Renewed 
Interest was shown In salectad African 
growths but only minimal Interest In 
the long staple varieties. 


MEAT/FISH 


MEAT COMMISSION— Average lat- 
stoek prices at representative markets. 
GB— Cattle 104.320 per kg Iw (+0.52). 
GB — Sheep 154.17 b per kg eat dew 
(-3.341. GB — Pigs 68,1 Op per kg iw 
(+O.01). 

SMlTHFlELD — Panca per pound. Roof 
—Scotch killed sides 81.0 to 8B.0; E 11 A 
hindquarters 102.0 to 106.0. VmI — 
Dutch hinds and ends 122.0 » 127.0. 
Lamb — English email (new caaaon) 
743 to 78.0. medium (new season) 
70.0 to 74.0. heavy (new season) 70 0 
72.0; 


June 

July 

Aug 

Oct 

Dee 

Feb 

April 

Jure 

Aug 

Oct 


Close 

394.7 

397.7 

401.1 
409.0 

417.7 
426.4 

435.2 


High 

386.3 

«aa 

410.8 

420.0 

428.1 

437.5 

447.0 

485.0 


393.5 

3990 

407.0 

416.0 

427.0 

434.5 

446.6 

455.0 


464.9 — — 


Prev 

396.6 

398.7 

402.2 

410.1 

418.7 

427.5 

436.5 

446.1 

466.1 


Aluminium prices were evoginaiiy 
hieher on light trade buyicg aed 
rtchncai snort-cover, r 3 . Catnn 
prices cont nued urdar heavy pres- 
sure on rumou's of Chinese sefes and 
reoorts o! significant moisture hnorow- 
mert in Texas dry lands. COtoi 
prices detuned sharply on esnuaisfen 
housa selling on resorts Of rarer: 
improvement ol crop croupccta. Ctdaa 
prieas rose sharply on reamer buy*-; 
which touched eft stop-loea. buy kg 
late in the sessicn. 


SILVER 5.000 troy oz. 


_ • . 

canta/troy oz 



'■ 


Close 

H.ah 

Low 

Prev 

June 

939 0 

940.0 

338.0 

WOO 

July 

905 5 

951 0 

939.0 

9475 

Aug 

954 9 

— 

_ 

*56.9 

Sopt 

964. S 

9700 

969 0 

966-8 

Dec 

954 5 

— 

9900 

996. G 

Jan 

1004 8 

two 

1007.0 

tOK-O 

March 

IKS 9 

1029.5 

1O24.0 

15KS3 

July 

1071 0 

1076.0 

1070.0 

1073 6 

Sept 

1095.5 

1099.0 

1096.0 

1099 Jt 

SUGAR WORLD 

.. ,, .. 



112.000 lb. cents/lb 




Close 

High 

Low 

Frev 

July 

5 73 

5.90 

5.72 

571 

Sept 

E 00 

6 .I 0 

600 

St3 

Oct 

6.21 

639 

fc.» 

6.23 

Jan 

6 78 

6.56 

6.92 

6-32 

March 

7.38 

7K 

7.SC 

7.3B 

May 

7 55 

7.77 

7.65 

796 

July 

7.95 

0.05 

7.95 

7-93 

Sept 

P.2S 

8 23 

8-25 

8.t8 

Oct 

8.44 

8.50 

8.«» 

8-40 

CHICAGO 




LIVE CATTLE 40.000 lb. 

cents/a 

June 

64.17 

64.75 

64.12 

64 60 

August 

82.07 

62.62 

62-05 

G2A5 


61.35 

61.80 

61.25 

BUS 

Dec 

63.15 

E3.6S 

63.70 

63.52 

Feb 

63.55 

63.95 

63.65 

63 12 

April 

64.40 

64.65 

64.40 

64.62 

LIVE HOGS 30.000 lb. 

cena/fb 

June 

Close 

High 

Lour 

Prev 

52.55 

53.10 

52.30 


July 

56.65 

56.90 

56.35 

56.72 

August 

58 63 

56.67 

58.17 

S3 .35 

Oct 

57.E2 

57 95 

56M 

57.C5 

Dec 

57.75 

57.75 

56.90 

57.12 


57 60 

57.70 

56. SS 

57.17 

April 

52.7S 

53.00 

52 30 

52 37 

Juna 

54.82 

53.00 

54.77 

M GO 

July 

54.95 

55.00 

54.60 

54 30 

MAIZE 

bushel 

5,000 

bu mbi 

, centa/SSlb- 

July 

Close 

Hlqh 

Low 

Prev 

3J5.6 

340.2 

3450 

2U96 

Sept 

323.0 

321.2 

322.2 

324.6 


293.2 

3004 

293.4 

361 0 

March 

3CS.2 

3092 

307.4 

310.0 

Moy 

312 2 

314 0 

312Jt 

014.0 


314.6 

316 4 

314.6 

316-0 

PORK BELLIES 

33,000 lb, cents/ 3) 

July 

Close 

High 


F.« 

65.80 

57.20 

65 40 

66-42 

August 

64. £5 

65.90 

64 on 

64 32 


77.40 

73.15 

76 75 

77 40 

March 

77 00 

77.60 

75 45 

7G.35 

M>y 

79.30 

78 90 

77 75 

77-«0 

July 

79 02 

79 2S 

7B.37 

78 0“ 

August 

77.00 

77.85 

77. CO 

78 50 


SOYABEANS 5. 
bushel 


000 bu min, cuiu/fl!3>- 


Dee 

47S.3 

476.8 

475.3 

478.6 

Feb 

485-8 

ran 


486.9 

April 

486.4 

— 

— 

497.2 

HEATING OIL 




42.000 U.S. gallons, cents /U.S. 

gal tons 


Latest 

Htqh 

Low 

Prev 

duty 

81.80 

82-20 

81 .65 

81.72 

Aug 

82.70 

83.10 

to s; 

82.73 

Sept 

B3J35 

84.15 

83.85 

83.53 

Oct 

84.80 

B486 

84.80 


Nov 

85.70 

85-80 

85 70 

85 -SO 

Dec 

SS.60 

86.75 

88-53 

38.15 

Jen 

88.25 


>_ 

88.55 

Feb 

— 

— 

we 

86-56 

March 

83.50 




83.45 

April 

82.30 

82.00 

82.00 

81 J& 

ORANGE JUICE 15.000 lb, beme/fb 


dose 

High 

Low 


July 

181.80 

M SO 

81.40 

83-95 

Sept 

179.90 

82.EO 

79.90 

82.55 

Nov 

178.75 

80,25 

78.80 

80.00 

Jan 

17B.75 

78.50 

78.75 

79-20 

March 

178.50 

78.50 

78 50 

79.2S 

Sept 

177.00 

— 


77.7S 

Now 

176.7S 

— 

— 

77.50 

PLATINUM 60 troy oz, S/troy oz 


cio« 

High 

Low 

Prev 

Juris 

397.0 

— 



387.7 

July 

400.B 

402.8 

399.5 

401.2 

Oct 

411.2 

413.0 

410.0 

411.9 

Jan 

420-2 

419.0 

419.0 

4209 

April 

429.2 

432.0 

430.5 

423.3 

July 

438.7 

439 JO 

439.0 

439.4 



Close 

High 

Law 

Proa 

July 

819 G 

s»„o 

ssnaq 

810 4 

August 

817.4 

819.0 

807.0 

£780 

Sept 

76G 4 

767.0 

757.0 

7582 

Nov 

725 6 

727.4 

718 4 

721.4 

Jan 

737-2 

718.4 

731.0 

7310 


750.0 

751.0 

743.0 

745.0 

May 

7S0 □ 

7BC.O 


7SS0 

July 

7SS.0 

755.0 

7S 9.0 

7600 

SOYABEAN OIL 

60.000 

tb. cents /lb 


Close 

High 

Low 

Pros 

July 

.15 30 

15.15 

34.45 

34 81 

August 

34.62 

34 65 

70 

3105 

Sept 

32 85 

32.90 

32.15 

nr- 

Oct 

29 98 

m.io 

23.75 

24*5 

Dee 

7J1.70 

78.90 

7BB3 

5*03 

Jin 

79.67 

SW.7B 

2ft.R0 

».*> 

March 

7* 10 

29.40 

20 JO 

m.a 

May 

Tfl.73 



JK * 

July 

28.29 

— 

— 

28.38 


SOYABEAN MEAL 100 tons. S/ton 


July 

Close 



Prev 

i*w 4 

171 It 

W>3 

vn 1 

August 

143 9 

134.2. 

192 0 

1 st fi 

Sept 

1«*3 9. 

132 S 

son s 

1 «.t 

Owe 

im 4 

IMS 

iftfi n 

wan 

Oct 

iik 7 

IRKfl 

1M * 

104 3 

Jen 

IV) n 

193.0 

1SE0 

10ft * 

March 

wi 



191.* 

May 

184.0 

i&a.o 

1940 

134.2 

WHEAT 

bushel 

5.000 

bu min 

, carls/eoft). 

July 

Cloce 

H--gh 

Low 

Prev 

358. 2 

359.2 

3554 

3566 

Sopt 

361.2 

364.0 

360,4 

Ml 0 

Dec 

378.2 

3792 

375.4 

376 D 

March 

3ftn.4 

3MZ 

386.0 

3P8 4 

May 

393 0 

397.4 

SR9 4 

384 6 

July 

375.4 

3754 

375.0 

375.0 


•w — vnuarju loose 

29.00 [samo) cents par pound, 
York tin 583.0-30.0 (585 0-92.0) > 
per pound. Handy end Harmon ! 
bullion 955.6 (930.0) cento per 
ounce. 
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Fi nancial Times Wednesday June 6 1984 

CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


■FINANCIAL FUTURES 


Dollar firms on Gulf tension 


The dollar improved in cur- 
rency markets yesterday. The 
firmer trend reflected further 
Middle East tension as the war 
between Iran and Iraq, intensi- 
fied. There was also a natural 
demand for the dollar after its 
recent sharp falL In addition the 
market saw little likelihood of 
the US. authorities allowing U.S. 
interest rates to fall substan- 
tially in the near term. U.S. 
rates r em ain relatively high and 
there still remains little obvious 
alternative for investors apart 
from the U.S. unit. 

The dollar closed at DU 2.684 
against the D-mark from 
DM 2.6670 and SwFr 22325 com- 
pared with SwFr 22295. It was 
also higher against the Japanese 
yen at Y23025 from Y229.65 and 
improved in terms of the 
French franc to FFr 826 from 
FFr 8.1930. On Bank of England 
figures, tile dollar's trade 
weighted Index rose to 129.7 
fro ? 12 9.5. 

STERLING — Trading range 
against the dollar in 1984 is 
LflK to 12805. May average 
12903. Trade weighted Index 
792 ag a i iwt 79.4 at noon and at 
the opening and compared with 
792 on Monday ana 832 six 
months ago. 


’ Sterling lost ground against 
the dollar, partly in reaction to 
the dollar’s firmer trend and at«> 
in reaction to fading hopes of 
a rise m UK clearing bank base 
rates. This followed yesterday's 
better than expected money 
supply figures. The pound dip- 
ped to $12940-1.3950. a loss Of 
65 points. It was higher against 
European currencies however. 

Sterling rose to DM 3.7450 
from DU 3.7325 against the 
D-mark and FFr 1122 from 
FFr 1L4875. It was also firmer 
against the Japanese yen at 
Y32025 from V 32025 but eased 
in terms of the Swiss franc to 


SwFr 3.11 from SwFr 3.12. 

D-MARK — Trading range 
against the dollar in 1984 is 
22425 to 22535. May average 
2.7465. Trade-weighted Index 
126.7 against 3242 six months 
ago. 

The D-mark weakened against 
most major currencies at the 
Frankfort fixing, but gained 
ground against sterling and the 
Dutch guilder. The Bundesbank 
sold $13 25m when the dollar 
was fixed at DM 2.6736 compared 
with DM 2.6678. After o peeing at 
DM 2.67 the dollar improved on 
short covering, but tended to be 

undermined by a lower level of 


EMS EUROPEAN CURRENCY UNIT RATES 


Currency 

ECU amounts from % change 
centra! assist ECU central adjusted for bhargenc* 
June 4 rats divergence limit % 


% change 
from 


Belgian Franc 

44JJ008 

48^371 

+1A2 

+1-38 

-+13447 

Danish Krona ... 

8.14104 

8^0423 

+0.78 

+0.74 

±1.6425 

German D-Mark 

2.24184 

2-23088 

—0.49 

-0.53 

+1.0642 

French Franc _. 

8.87456 

6.881 S3 

-0.19 

-0-23 

+■1.4052 

Dutch Guildsr _ 

2.E2SS5 

2.51662 

-0.37 

-04T 

=b1-4964 

Irish Punt 

0.72S69 

0.729128 

+0.47 

+0.43 

-+1.6699 

Italian Ura 

1409.48 

1384.81 

-1JS 

-135 

±4.1606 


Eurodollar interest rates. A 
slight reduction in the Federal 
funds overnight rate at the open- 
ing of New York trading was 
another offsetting factor. The 
Swiss franc rose to DM 1.2009 
from DM 12004 at the fixing, but 
sterling fell to DM 3.7410 from 
DM 3.75. Within the EMS the 
Dutch guilder declined to 
Dat 88.63 per 100 guilders from 
DM 88.635. but the French franc 
improved to DM 32.515 per 100 
francs from DM 32.510, and the 
Belgian franc to DM 4.90 per 100 
francs from DM 42920. 

JAPANESE YEN — Trading 
range against the dollar In 1984 
Is 234.80 to 22320. May average 
230.46. Trade-weighted Index 
157.9 against 154.9 six months 
ago. 

The yen rose against the dollar 
in very active Tokyo trading. 
The U.S. currency fell to Y229.25 
from £229.95, but was above the 
opening level of Y229.10. It 
traded at a low of Y22S.70, and 
touched a peak of Y229.35 just 

before the clos-L 
r In New York (latest) 


June 5 


Prav. dove 


spot . 31.KQOO-3B1C 111.4080-4030 


Changes are for ECU. the ref o re positive change denotes e 
weak currency. Adjustment calculated by Financial Times. 


C forward rates are quoted In U.S. 
cants discount. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


JuneS 


Day's 

spread 


dose 


One month 


% 

P-a. 


U2. 1.3838-1.4025 1.3940-1-3850 0-22-0.2fic rfia -JLfl2 0.G8-O.72dfe 

Canada 1.81 26-1 .8175 1.8125-1.8135 0-24-031 o «s -132 0.78-0 .85dU 

Noth bid. 4.20V423V <22-423 IVtf pm 3-02 3V3>» pm 

Belgium 7fl. 15-78-50 78-20-76.30 18-22c die -239 39-60 dte 

Denmark 13-73-13.7B** 13.7SV13.7S4 Vl'Sore die -082 3Wi die 

Ireland 1.2210-1.2250 1.2210-1.2220 0.24-0-34p dls — 28S 0.7&-O.9idte 

W. Gar. 3.73-3.76 3.74-3.7S 1 Vlpf pm 3.60 3V-3 3 . pra 

Portugal 192.70-184-20 192.70-1SL20 85-2300 dls -9.79 315-74Stfim • 

Spain 21026-211.60 211.00-21130 118-1450 dls -738 340-380 dis 

Italy 2314-2326 a316V23f8<t 11-14 lire dis -637 3336 dls 

Norway 10.70VW.76ij 10.70V10.7m 3VP>or« dis -4.06 8V«. dls 

Francs 11.48V11-S2!>i 1131V113Z>j 3-3Vo dis -X51 11V12V0* 

Sweden T1.13V11.164 ll.UVTM** 2V3ora <fls -236 SVAdto 

Japan 320.10-32130 320-36-321 JS 086-0.78ypm 337 231-230 pm 

Austria 2632-28.31 28353830 6-Sgro pm 2.61 1BV15<,pm 

SWltz. 3.10V3-12 3. 10V3.1 'ft IVIVc pm 536 4V«. pm 

Belgian rate is for convertible francs. Financial, franc 7J3&-TIM. 

Six-month forward dollar 137-1. 62c dls. 12-month 3. 48-3 36c dls. 


% 

P-a. 

- 2.01 

-131 

333 

-2-33 

-1.15 

-3.72 

3.67 

-10.98 

-632 

-535 

-3.15 

-4.1B 

-135 

3.06 

237 

6.71 


June 5 


DayV 

spread 


Close 


One month 


% 

P-a. 


Three 


UKt 13835-1.4025 
Ireland! 1.1380-1.1470 
Canada 13966-1 3010 
Nethlnd. X 0090-3.0310 
Belgium 54.46-54.71 
Denmark 8.81-8.844, 

W. Gar. 265402.6845 
Portugal 13830139.10 
160.8015136 
1.657V1.665 
7.6500-7.6850 
»«vyu new 

73S20-7395O 
228.6023035 
18.75-1830 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

SwHz. 


1394013950 0-22-0 -25c dis 

1.13801.1400 0.11 -0.06c pm 
1.3006-13010 0.02c pm-per 
3-0290-33310 130-130c pm 
64.6054.71 4- 54c dls 

9344-9344 2-1 Sore pm 

23835-2.6845 1.3013Spf pm 
1383013830 40-140C die 
151.75-15135 55-7Sc dTs 
1.663V 1.6644 64-94 Hra dls 
7.6775-7.6825 1.101. EOore dis 
8367083825 1301300 dls 
7.9876-73925 030030SM dis 
23020230.30 0-98-0. 8*y pm 


-2.02 038-0.72dis -231 
039 037-0.27 pm 1.12 
0.09 0.05-0.03 pm 0.12 

437 3.96-3.80 pm 5.13 
-1.04 074 die —0-49 

2.13 44-44 pm 133 
5.71 3.703.70 pm 536 
-7.79 160460 dls -834 
-5.15 160200 die -4.75 
-433 154-164 dts -3.79 
-2.11 230-230dis —1.17 
-1.61 430-4.70dls -2.16 
-038 par-030 dis -0.12 
436 233-239 pm 536 

438 21 35-1935 pm 431 
733 435-4.15 pen 733 


18.78V18.794 7.1O6.60grepm 

2332023330 1.46-1.36c pm 

t UK and Ireland are quoted In U.S. currency. Forward premiums aed 
discounts apply to tha U.S. dollar and not to tin Individual currency. 
Belgian rate is for convertible francs. Financial franc 5530-66.55. 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 



Argentine Peso J 
Australia DoHer 
Brazil Cruzeiro... 
Finland Mark*'.. 
Greek Drachma 


. il.78-61.98 
1.6585-15606 ' 
. 18.0^840.8) 
73825-73010 { 
148.10-149.50 


Hong Kong Dol lari 10399-10.909 


Iran Rtal 


128.19* 



443544.32 
1.1175.1.1180 
1,596-1,604 
6.7200-3.7960 

106.45-106.15 (Germany 

7.8048-73065 ptaly .. - 

87.95* 


Kuwait Diner(KDiD31&004l.4l26S .839515-039625 Netherlands. 

54.60 54.71 [Norway 

2300533020 Portugal. 


Luxembou rg Fr J 7630-76.80 
Malaysia Dollar.^ 3315033210 
New Zealand Dir.' 2.1475-2.1525 
Saudi Arab. Rlyal 4.9125-4.8195 
Singapore Dollar, 2.9300-23560 
Stl» African Rand 1.7880.1.7716 
UJ46. Dirham.— 1 8.1860-0.1880 


13300-1.6415 Spain 

3.5190-33200 Sweden- 

2.0970.2.0086 Switzerland-... 
1.2680-13705 United States— 
3.6720-3.5730 Yugoslavia 



June 5 


Starling 

U3. doner..—. 

Cenadlen dollar.... 
Austrian schilling., 
Belgian franc....... 

Dan tali Kroner 

Deutsche mark.—.. 

8 wise franc 

Guilder- 

French franc 

Ura- — 

Yen...— — 


Bank of 
England 
Index 


793 

129.7 
87.9 

1173 
BO. 4 
7B.7 

186.7 
1473 
115.6 

653 

48.5 

1673 


Morgan 

g uaranty 
hang os* 


—11.7 
+ 18.7 
— 3.B 
+4.7 
—103 
i-6.7 
+ 8.8 
+ 10.7 
+4.7 
—143 
—133 
I +14.1 


Morgan Guaranty changes: average 
1900-1382-100. Bank of England Index 
(base average 1935—100), 


F June 6 

IBank *' Special 
rata ! Drawing 
% | Righto 

Shorting^..... 

~ '3.700088 

U.S. S_7. 

9 il.O4909 

Canadian S. 

MM ' • 

Austria Sch 

41* <39.6998 

Bslglan Ft — 

11 • N/A 

Danish Kr._ 

7 N/A 

D'maric ..... 

4 18.8Q61B 

Guilder^...... 

6 '3.16766 

French Fr.... 

91* 18.63288 

Ura 

15 la , N)A 

Yen 

5 I N/A 

Norwgn Kr_ 

0 <8.06403 

Spanish Pta. 

— ; n/a 

Swedish Kr. 

ei* 18.36091 

SwLxs Fr 

4 (2.33618 

GrssK Dr’oh 

BW*r N/A 


Currency 

Unit 


0.595696 
.0.833978 
‘136300 
j 15.6704 
1463371 
1830423 
'2.23088 
1231652 
. 636153 
j 138431 
i 191.689 
16.40242 
1 126.847 
6.66805 
136726 
88.9888 


•CS/SDR rata for June 4s 138234. 


EXCHANGE CROSS RATES 


June B pound SfiUnsj 

UA DoHar 

Deutsche ro’lf 

J'panaae Yon] French Franc 

Swiss Frano 

Dutch Guild 

Kalian Lira 

Canada Dollar 

Belgian Franc 

Found Starting 

UJL DoBar 

X. 

, 0.717 . . 

3A96 

3.740 

8.684..,.. 

320.9 
- 230.3. 

HAS - 
BA 60 

• 3.110- 
2J333 

• 4.229 •• 

3.030 - 

2318l 
2684. - 

1.813 
- 1.301 . 

78.26 

64.70 

Deutoohcmarit 
Japanese Yen 1,000 

OA87 •' 
3.137 

S3a" ;: 

. 1^67 

' ' B5A7- ' 
lOOOl 

3.078 ' 
36.90 

• 0.830 
9.683 

1.128 ' 
13.37 

618.8 

7223. 

0.484 

8.661 

'80.33 

237.6 

French Franc 10 

Swiss Franc 

0JB68 

OMS 

1J1X 

a448 

SABI 

2A04 

S78jB 

X03JB 

10. 

3.704 

2.700 

X. 

3J668 

2 .359 

2012. 

74A2 

1.674 

0.003 

66.19 

24.52 

Dutch Guilder 

Kalian Ura 1,000 

0.257 

0.43X 

OJ30 

0.602 

0.886 

1.616 

75.94 

158* 

8.727 

4A73 

0.736 1. 

1A42 1J0 23 

648A 

3000 

0.429 

0.782 

18.06 

32 SO 

Canadian Dollar 
Belgian Franc 10O 

0.65B 

3.331 

0.709 

1.829 

2j066 

4A11 

177.0 

430* 

6.354 

16.11 

HUSkTS 

1278. 

3039. 

3. 

2A7B 

42.06 

100^1 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


! 

June 9 j 

sterling 

U3. 

j Dollar 


Dutch 

Guilder 

Swiss 

Frano 

D-mark 

French 

Franc 

Italian 

Ura 

Belgian Franc 

Conv. Fin. 

1 1 

Yen 

Danish 

Kroner 

Short term-. — 

7 dors' notice — i 
Month ' 

Three months^. — 

870-9 ia 
87* -gi* 

SU-JM 

to-9>u 

B40-970 

{ io«* am* 

1 JO50-1O»* 

H 

8H-S« 

ISiS 

810-61* 

3*8-8 

2H-23* 

3^-lto 

as* 

81«-6!« 
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Asian S (closing rates In Singapore): Short-term 10S-10* per cent: seven days IW-IOPa per cant on* month 10V11 per cent: three months HV-IIV per 
7- months 12-1Z*i per cent one year 12“u-i3V per cent. Long-term Eurodollars: two years 13V14 per pent three years 13V14*. per cent: lour years 
par cant Rye years 14V 144 per cent nominal closing rates. Short-term rates ere call lor U.S._ banks end Japanese yen;_ two days’ notice. 


MONEY MARKETS 


UK rates ease on money supply 


UK interest rates were marked 
down yesterday, following better 
than expected money supply 
figures. Upward presure on rates 
had eased a little on Monday 
with the market having already 
discounted what were expected 
to be a disappointing set of 
figures. However a rise of t per 
cent in sterling M3 in the May 
banking month was considerably 
better th*n expected. Con- 
sequently interest rates were 
easier. 

Three-month Interbank money 
was quoted at 9A-9A per cent 
compared with 9rt-9I. per 0®°* 
and three-month elig ible bank 

UK clearing banks’ base 
lending rate per ceot 
(since May 10 and 11) 

bills were bid at 80 per cent 
against S3J-9 per 0,2X1 Overnight 
interbank money .opened at 9-9g 
per cent and eased to 9-84 per 
cent before coming back to a 
high of 94 per cent. Late balances 
commanded 7 per cent. 

The Bank of England forecast 
a shortage of around £350m with 
factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together draining £197m ana 
banks’ balances brought forward 
below target by fllam. 

FT LONDON 
INTERBANK FIXING 

LONDON JOTERfiANK FIXING 
11130 e.m. June 01 

S months U.S. doffm 


Exchequer transactions were 
termed as fiat while a fall in the 
note circulation aided £60m. 

The forecast was later revised 
to a shortage of around £L50m 
and the Bank gave assistance in 
the morning of £149m. This com- 
prised purchases of £3m of 
eligible bank bills in band 1 
(up to 14 days) at 9* per cent 
and in band 2 (15-33 days) 
at 9 per cent. In band 3 (34-63 
days) it bought £9m of eligible 

MONEY RATES 


bank bills at 849 per cent and in 
band 4 (64-91 days) £S0m of 
Treasury bills and £79m of 
eligible bank bills all at 8J per 
cent. ■ 

Further assistance in the after- 
noon comprised purchases of 
£2m of eligible bank bills in 
band 1 at 9jfr per cent, £3m in 
band 2 at 9 per cent and £8m in 
band 4 at 8} per cent The Bank 
also provided late assistance of 
around £20m, making a total of 


£184m. 

In Frankfurt call money was 
quoted at S 3-535 per cent with 
liquidity levels swollen by a net 
DM 2fibn, This followed receipt 
of a new DM 10-lbn repurchase 
agreement, replacing a maturing 
DM 73bn facility. Easier credit 
conditions were reflected In a 
fall in Lombard borowing with 
DM 4£bn outstanding on Monday 
compared with DM 7.9bn on 
Friday. 


June 5 | Frankfurt • Paris » Zurfeh 

Overnight.. lu.B-5.6S 12Tg i 

Two months - — — £-®5-S'9£ • Jf I 

Three months 1636-830 ■ lBU-lSS* j 

Six month*. 638-8.40 * 12m-125s I 

Lombard t 8 - 8 I — . 
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Discount Houses Deposit and Bill Rates 


June 5 
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Bank, Bank Of Tokyo, 
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FCCD Fixed Rats export Finance Schema IV: Awragu Rate of Jirterest 
« r mH M«, 2 l» June 5 1984 (Inclusive): 9-516 per cant. Local stithorlile* 
period Msy Z to - days’ notice, others seven days fixed. Finance 

Ra« (publUMed by the Runes Houses Ascoclstlon): 9h gsr cent 
Moums Ba** (P“ d Scottish Clesrlng Bank Rais* for lending 9-«i per 
from J»"“ U^oaSSS ^ Rate for sum* n seven days’ nodes 5VB par cant. 

Awraos tendar rate discount 8.9245 per coat GwHBcatts of 
Trsasury BIHs. AvcraB" 0 f CtOO 000 end over Held under one month 

Tax Deposit (Senas «>’ een« three-ai* months iff* per cent six-nine 
9 per cenjr: ons-thres monw n cent under £100.000 9 per cent 

S-SW-rf" Deposits held under Sarto? 43 per cent The rets for sll 

SS.i“ <° r »“ h 7 "*' 
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NEW YORK (Lunchtime) 
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Fed funds 

Fed funds st Intervention ... 

IIPj* 

Treasury BiBs 

a.7 5 

Two month 

Three month 

9.70 

9.73 

10.44 


10.70 

Treasury Bonds 

lOOSr 


99*» 


36°s 
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95*ifc 


3S^ 
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08*Sx 


Active trading 


Volume was encouragingly 
high on tbe London Inter- 
national Financial Futures 
Exchange yesterday. Eurodollars 
for September delivery opened 
higher at 87.34, encouraged by 
the overnight rally in U.S. bond 
prices and by an easing of Euro- 
dollar interest rates- This was 
near the day’s high of 87.59, but 
tite contract then met with profit- 
taking, and prices continued to 
fall as U.S. traders began as 
heavy sellers. London prices 
then tracked tbe equivalent level 
In Chicago. The high level of 
the Federal funds rate In New 
York led to further profit-taking 
and Eurodollars for September 
fell to a low of S7.38 before 
closing at 87.44, compared with 
S7.36 on Monday. 

Gilts tried to open firmer on 
Liffe, with the September con- 
tract at 104*17, bat it fell to a 
low of 103-10 as the contract 
moved down with Eurodollars, 

LONDON 


but then rallied. 

A much smaller than expected 
rise in UK MS money supply 
pushed the September price 
much firmer in the afternoon, 
and it closed at 104-20. just 
below the day’s peak of 104-21, 
compared with 104-06 previously. 

A rise of only } per cent in 
Sterling MS, compared with 
expectations of an increase of 
up to 2 per cent, also encouraged 
buying three-month sterling 
deposit futures. September 
delivery opened Ann at 89.85 on 
the strength of the U.S. bond 
market and lower money market 
interest rates. It touched a high 
point of 89.95 and closed slightly 
below this level at 89.92, com* 
pared with 89.70 on Monday. 

Stock index futures opened 
steady, but the general mood was 
to sell, before the money supply 
figures helped take the June 
contract up to around Monday’s 
dosing levels. 
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— 

— 
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Company Notices 


Keppel Shipyard Limited 

TO THE BONDHOLDERS 

US$50,000,000 6%% 
CONVERTIBLE BONDS DUE 1992 

NOTICE OF ADJUSTMENT OF CONVERSION PRICE 

Pursuant to Clause 7 of the Trust Deed dated 15th June 1982 
under which the above Bonds were issued, you are hereby notified 
that at an Extraordinary General Meeting of the Company held 
on 5th June 1984. Shareholders approved a Rights issue of 1 new 
share for every 2 shares held on 29th May 1984 at a price of 
S52.00 per share. 

In accordance with Clause 7 (61(b) of the Trust Deed, with effect 
from 29th May 1984, the Conversion Price for the conversion of 
the Bonds into fully paid shares of the Company will be adjusted 
from S$4.40 per share to S$3.75 per share. 

KEPPEL SHIPYARD LIMITED 
Dated: ah June 1984 


SAKAKREEIC PA R TIC • PATTONS NV 

NOTICE IS HEWXBY GIVEN lbet » 
Interim dividend •mouittlno 
UU4 .523.1 99 .34 " 

wax declared ar 
siiall bn Nvabl 

HaMsrs of 

rncrivr Wlr dlvldand upon orrarnUUmr 
coupon nombr S at tlw olbces of 
. Henry Schtedar WaOB 4. Co.. Limited. 
Dep j i tu ia ut , 120 Owasiide. Lon- 


rdayx and public holidays MteaptMl. 
divide od 9 " registered tlure will 
by mall to tbs ibarrivVdsrs. - 


STANOARD C HARTER BD OSVSHORX 
MONEY MARKET FUNS LIMITED 


NOTICE 15 HEREBY GIVEN that Die 
flrst annua) general meeting of Standard 
Chartered OSshare Money Market Fund 
Limited Mill bo held at Standmd Chartered 
Houao, Conway Street, n, Heller. Jersey. 
Channel Islands, on Wednesday. 4Ui July 
1984 at 12 nran. 

By Order of the Board, 

STANDARD CHARTERED FUND 
. . - MANAGERS (Cl) LIMITED 

6th June IBM. Satmary 


London clearing banks’ balances 


as at May 16 1984 


TBE TABLES below provide the first monthly Indication of the trends of bank lending and deposits, ahead of the more comprehenslvf 
bunking and money supply figures published later by the Bank of Engl a nd . They are prepared by the London clearing banks and 
cever the business of their offices and their subsidiaries (excluding Scottish and Northern Ireland banks) In E ngland and Wales, 
the rv.-mnAi islands and the Isle of Man which are listed by the Bank Of England as falling within the monetary sector. 


TABLE 1. 

AGGREGATE BALANCES 


outstanding 


iaabiuties 

£m 

£m 

ft a 

£m 

Sterling deposit*: 

UK monetary sector .ot.ot.otm. 

17^76 


+759 


UK private sector «... — 

55,088 


+276 


UK public sector - 

1434 


+ 98 


Overseas residents 

9,438 


— 25 


Certificates of deposit ............ 

K268 

89 AOS 

—341 

+768 

Of which: Sight ^ 


30A15 


+575 

Time (ine. CD’s) ... 


59A88 


+193 


Foreign c urre ncy deposits: 
UK monetary sector 
Other UK residents .......... 

Overseas residents ............. 

Certificates of deposit ...... 


Total deposits .... 

Other liabilities* .... 

TOTAL LIABILITIES ... 

ASSETS 

Sterling 

Cash and balances with Bank of 
England 
Market loans; 

Discount houses 

Other UK monetary sector ... 
UK monetary sector CD’S ... 

Local authorities .. — 

Other 




89,559 

159463 

2143 A 

180,388 


IfiSO 


22,074 



+703 


+L478 


+ LZ44 



- 49 


+331 


Total 


Bins: 

Treasnry 
Other bll 


Mils.... 
Us 




Special deposits with Bank of 

Rxifllariil 

Investments: 

British Government stocks ... 
Other 

Advances: 

UK private sector ............... 

UK public sector . . .. ........... 

Overseas residents ............... 

Other sterling assets* ............ 

Foreign currencies 
Market loons: 


outstanding 

month 

Cm £rn 

&n tm 

133 

- 43 

L085 

1,199 

- 70 

-113 


2A96 

4,052 


60,367 

342 

4,528 


6,748 


65,236 

10,219 



- 30 


4-352 

-M3 


UK monetary sector 

Certificates of deposit ......... 

Other 

17,469 

634 

29,438 

47,541 

+487 
+ 2 
+ 85 

+554 

Bills 

Advances: 

UK private sector 

UK public sector 

Overseas residents ............... 

5,009 

694 

15^37 

118 

+ 68 
+ 3 
+431 

+ 1 


Other foreign currency assets* 
TOTAL ASSETS ... 


Acceptances 

Eligible liabilities 


a»SI 4 SSSSB»J^«a 


21,540 

4,356 

180,380 

3£4B 

67,411 


+501 
+ 40 

"+L244 

- 91 
+387 


• Includes items In suspense and In transit. 


NATIONAL 


TABUS 2. INDIVIDUAL GROUPS 
OF BANKS’ BALANCES 


• mikmMIIIIH 


UABUdTIES 
Total deporits ..... 

ASSETS 

Cash and halanres with Bank of 

Rngfaml 

Market loans; 

UK monetary sector 

Other . ...... ................. — .. — . 

Bills 

British Government stocks ......... 

Advances hot. 


TABLE 3. 

INDIVIDUAL GROUPS OF BANKS 1 
EIJC1BLE LIABILITIES 


TOTAL 

BARCLAYS 

LLOYDS 

MIDLAND 

WESTMINSTER 

GLYN’S 

Out- 

Chang* 

on 

Out- 

Chang* 

OR 

Out- 

Chang* 

on 

Out- 

Chang* 

on 

Out. 

Chang* 

on 

Out. 

Chang* 

standing 

month 

Standing 

month 

Branding 

month 

standing 

month 

■tending 

month 

standing 

month 

£m 

£a 1 

£m 

Cm 

£m 

£m 

£zn 

£m 

£m 

£m 

£m 

£m 

159,163 

+1,470 

42,857 

+584 

29,754 

+256 

30,666 

-324 

51,553 

+907 

4,331 

+ 47 

1*350 

- 49 

410 

- 50 

216 

+ 1 

363 

+ 38 

374 

- 35 

48 

- 3 

34,577 

+419 

%602 

+ 61 

4^71 

+ 64 

4,033 

+ 33 

15,610 

+259 

761 

+ 2 

35.037 

+467 

9,063 

+273 

7,774 

+138 

7 fi2& 

-592 

10,150 

+644 

1,028 

+ 4 

1,317 

“112 

698 

+ 84 

259 

- 16 

255 

“ 8 

94 

-165 

11 

“* 8 

2,696 

- 38 

761 

- 40 

660 

+ 3 

604 

- 6 

572 

“ 1 

78 

+ 7 

86,776 

+854 

23,921 

+110 

17,222 

- 3 

17,259 

+266 

25,854 

+443 

2£20 

+ 39 

67AU 

+387 

29,499 

+309 

13,447 

+ 30 

11,821 

- 2 

19,661 

+ 34 

1,984 

+ 16 
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BASE LENDING RATES 


Allied Irish Bank 

Amro Bank 9 % 

Henry Ansbacher 9}% 

Associates Cap. Corp. 9 % 

Banco de Bilbao 91% 

Bazik HapoaUm BBI ... 9 % 

BCCI 91% 

Bank of Ireland 91% 

Bank of Cyprus 91% 

Bank of India 91% 

Bank of Scotland ...... 91% 

Baoque Beige Ltd. ... 94% 

Barclays Bank 91% 

Beneficial Trust Ltd. ... 10 % 
Bremar Holdings Ltd. 9 % 
Brit Bank of Mid. East 9 % 

■ Brown Shipley 9j% 

CL Bank Nederland ... 9 % 
Canada Fertnn't Trust 9 % 
Castle Court Trust Ltd. 91 % 

Cayzer Ltd 91% 

Cedar Holdings ... 9 % 

■ Charterhouse Japtaet _ 91% 

Chouiartons 10i % 

Citibank NA 9*% 

Citibank Savings f 94% 

Clydesdale Bank 91% 

C. F. Coates 101% 

Comm. B*. N. East... 91% 
Consolidated Credits... 91% 

Co-operative Bank * 9 % 

The Cyprus Popular Bk 91 % 
Dunbar & Co. Ltd. ... 91% 

Duncan Lawrle 91% 

E. T. Trust 91% 

Exeter Trust Ltd. 101% 

First Nat. Fin. Corp. - 11 % 
First Nat. Secs. Ltd. ... 10 % 

Robert Fraser 10 % 

GrindUys Bank } 9 % 

I Guinness Mahon 9 % 

IHambros Bank 91% 

Heritable & Gen Trust 91% 

I Hill Samuel 5 91% 


C. Hoare & Co. t 9 % 

Hongkong & Shanghai 9 % 
Kingsnorth Trust Ltd 10 % 
Knowsley & Co. Ltd.... 93% 

Lloyds Bank S % 

Mallinhali Limited ... 9 % 
Edward Manson & Co. 101% 
Megbraj and Sons Ltd. 91% 

Midland Bank 91% 

■ Morgan Grenfell 9 % 

National Bk of Kuwait 9 % 
National Girobank ... 9 % 
National Westminster 9 % 

Norwich Gen. Tst 91% 

People’s TsL & Sv. Ltd 10 % 
R. Raphael & Sons ... 9 % 
P. S. Refson & Co. ... 91% 
Roxburghe Guarantee 91% 
Royal Trust Co. Canada 91% 

I J Henry Schroder Wagg fl % 

Standard Chartered ...|i 91% 

Trade Dev. Bank 91% 

TCB 9 % 

Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 

Volkskas Limited 9f% 

Westpac Banking Corp 9 % 
Whileaway Laidlaw ... 93% 
Williams Be Glyn’s ... 91% 
Wintrust Secs. Lid. ... 91% 
Yorkshire Bank 9 % 

| Member ol ilia Accepting Houses 
Cammitteo. 

7-day d a Bos i is S.7S%. 1-month 
6.50V.. Fixed rate 12 months £2.500 
8.5% £10.000. 12 months 9%. 
7-day deposits on sums at under 
n 0.000 B%. £10.000 up to £50.000 
6V%. £50.000 end over 74%. 

Cell deposits Cl .000 end over 54%. 
21 -day deposits over £1.000 7%. 
Demand deposits 54%. 

Mortgage base rate. 


OVER-THE-COUNTER 


Stt k 


Stas High Lon Lcb Qng 
(Hirtf 


Continued from Page 38 


Lloyds Eurofinance N.V. 

(Incorporated in the Netherlands with Untiled liability) 

Guaranteed on a subordinated basis as to 
payment of principal and interest by 





Lloyds Bank P.l.c. 

(Incorporated In England with limited liability) 

In accordance with the terms and conditions of the Notes and the pro- 
visions ot the Agent Bank Agreement between Lloyds Eurofinance 
N.Y. Lloyds Bank P.l.c. and Citibank. NA, dated December 2. 1980. 
notice is hereby given mat the Rate of Interest has been fixed at 
12tt% tta and that the Interest payable on the relevant Interest 
Payment Date. December 6. 1984, against Coupon No. 8 will be 
USS314.53 per USS5.000 Note. 

June ft 1984, London 
By: Citibank N. A (CSS! Dept), Agent Bank 
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Financial Times Wednesday June 6 1984 

CAPITAL MARKETS 

U.S. bonds force end 
to brief rally in 
Eurodollar market 
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BY MARY ANN SJEGHAflT IN LONDON 

THE EURODOLLAR bond market 
saw a flurry of buying activity yes- 
terday morning, with prices rising 
by at least l point But a weaker 
New York bond market forced 
prices down again almost to their 
opening levels by the end of the 
day. 

Two new U.S. dollar issues were 
launched during the early euphoria. 
General Electric is raising about 
SISOm through a 12-year zero- 
coupon bond, the first such issue for 
four months. Because it pays no in- 
terest, it costs only 25.55 and will be 
redeemed at par, giving a yield to 
maturity of 12.04 per cent. The idea 
is to appeal to investors who prefer 
capital gains to income. 

Goldman Sachs is leading the 
deal with Yamaichi International 
and SBC International Though a 
substantial amount has been placed 
in the Far East - the Japanese are 
traditional buyers of zero-coupon 
bonds - there has also apparently 
been quite a lot of interest from Eu- 
ropean investors. 

The issue was first launched with 
a redemption amount of SUOm, but 
that was subsequently increased to 
SCOOm. In the morning it traded as 
high as par, but slipped to a ft point 
discount by the end of the after- 
noon. - 

The First Federal Savings and 
Loan of Michigan issued a $125m 
bond collateralised by cash, U.S. 
Treasury bonds and Ginnie Mae 
securities, led by Paribas and SBC 
International, it has a five-year life 
and a 13ft per cent coupon at a price 
of 98%. Although it was well- 
received in the morning, it traded 
later at a 1ft per cent discount, only 
just within the 1% per cent total 
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Also out yesterday was a CSlffihn 
bond for the Province of British Co- 
lumbia. Led by SBC International 
it has a seven-year life and a 13ft 
per cent coupon at par. 

The European Coal and Steel 
Community is raising DM 109m 
through a bond with an eight-year 
life and an 8ft per emit coupon at a 
price of 99%. Commerzbank is lead- 
ing the issue, which traded at a dis- 
count of around 1ft points. 

Secondary market prices were 
mixed in West Germany, but about 
point up in Switzerland. . 

• Beatrice Foods' Fl 100m Euro- 
guilder note, led by Amro Bank, has 
a five-year life, not 15-year as re- 
ported yesterday. 

• Foreign borr o w er s are seeking 
four Samurai bond issues in July, 
the first month in which easte 
standards will be applied, according 
to Japanese securities houses. 

The World Bank plans a Y30ba 
12-year bond with Daiwa Securities 
as lead manager for signing oa July 
4, the Malaysian Government, a 
Y30bn 19-year bond with’ Nomura 
Securities on July 10, Electricitede 
France a Y30bn 10-year bond with 
Nomura on July 20, and the Asian 
Development Bank a Y25bn 12-year 
bond with Daiwa on July 28. 

The easier issue rules include no 
limit on issue volume for interna- 
tional entities and bo r ro w ers with 
AAA rating against the prev io u s 
Y30bn limit. 


Currency Dealing with Sweden 



Rapid action or deepwater? 


Foreign exchange is a fast-moving and 
potentially hazardous business -and 
the expanding currency markets of Sweden 
and Scandinavia are no exception. 

Success depends on a combination of 
quick-thinking and fast action- precisely the 
qualities which SwedBank offers its clients. 

With assets of more than US $12 billion, 
SwedBank is the fourth largest banking 
group in Sweden, with access to more than 
a third of that country’s total deposits. 

Our expertise and experience of Nordic 
currencies-especially Swedish Kroner 


-enables us to provide an extremely com- 
petitive, streamlined dealing service with 
the emphasis throughout on individual att- 
ention and personal service. 

Most important of all, we’ve developed 
the technological resources and have the 
experience needed, to provide our custo- 
mers with an excellent service. 

It’s a very different attitude -but then 
again SwedBank is a very different bank. 
But don’t take our word for it- call or write 
today and allow us to prove it on OB-23 07 90, 
or telex 17730 SWEDFOXS. 



SwedBank 


DOtttSTIC NAME: SMDMNKIRNM BANK 

SwedBank- an excellent name for International Banking. 

Head Office: S«5 34 SincUioUii. Su-eden.Teiep|»one: 08-22 23 20 Telex: 12826 SWEDEN*'. S. 
Kcpfesen [alive omce& The Old Deanery: Dean’s Conn. London EC4V 5M. Telephone: 01-236 4060. 

.mu , f l * uh * SadovsMi 4,Aj>L 2> JQ3001 muotk Tdeptooe.- 209 6636. 

Aimiaied Banks: FemwScandia Limited, London. Banqoe Nordeurope SA, Luxembourg. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. Tbe 
following are dosing prices for June 5. - •• 
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